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The stock market has righted itself, thus elimin- 
ating for the time being one source of business un- 
certainty. The credit situation remains comfortable, 
but with new stock offerings, mostly of investment 
trusts, perpetually increasing, the problem of credit 
control seems bound to recur later on in acute form. 














ESPITE the excep- 
tions which prove the 
rule, the close connec- 
tion between general 
business activity and 
the stock market is 


universally recog- 
nized. Many  obser- 


Wee 
vers, indeed, attribute 


a large part of the current prosperi- 
ty in business generally to purchas- 
ing power resulting from stock mar- 
ket profits. However accurate or 
inaccurate such generalizations may 
be, the fact remains that as a poten- 
tial influence the effect of the 
course of stock prices on business 
sentiment cannot well be disregard- 
ed in any attempt to appraise busi- 
ness prospects. By potential influ- 
ence is meant that’ under present- 
day conditions we may well experi- 
ence a business recession, as we did 
in 1927, without any definite warn- 
ing in the way of a decline in stock 
prices, but that a serious decline in 
stock prices, on the other hand, 
would unsettle business sentiment to 
such an extent that qa fairly severe 
decline in business activity might be 
anticipated with considerable assur- 
ance. 

It is for this reason that the ac- 
tion of the stock market this week 
must be given first place in the dis- 
cussion of business prospects. To 
competent observers the market’s be- 
havior up to the beginning of this 
week had been disquieting, to say the 
least; and there appeared to be dan- 

















ger of a serious collapse in prices.- 


This week, however, the market has 
righted itself, and it takes no very 
profound knowledge of stock market 


conditions to see that with such old- 
line market leaders as United States 
Steel and American Can leading the 
recovery the danger of a serious 
break has been lessened, if not in- 
definitely postponed. 

Last Saturday, when opinion in 
this country was about as bearish as 
it could be expected to get in this 
bullish age, the weekly financial 
cable to The New York Evening 
Post from London reported the Brit- 
ish view of our stock market as be- 
ing that the decline was only tem- 
porary; that too many big deals 
still had to be put through to enable 
the sponsors of the current bull mar- 
ket to relinquish their hold. This 
view fits in curiously with the fi- 
nancial news of the current week, 
when one of the biggest “deals” yet 
reported, the formation of the Ma- 
rine Midland Corporation for the 
purpose of acquiring a chain of 
banks in New York State with ag- 
gregate resources of $500,000,000, 
was announced. Such huge financial 
operations require, of course, favor- 
able stock market conditions; and a 
stock market boom, or the semblance 
of a boom, must be maintained until 
these “deals” are completed. When 
that will be is as difficult to fore- 
tell as next Summer’s styles in wo- 
men’s wear; the point is that the fi- 
nancial interests behind these vast 
movements will see to it that stock 
market conditions are kept to their 
liking pending the raising of the re- 
quired capital and that the improve- 
ment which has obviously occurred 
this week in the technical position 
of the stock market has removed, for 
the time (Continued on Next Page) 





Block, Maloney & Co. 


Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Exchange 
National Raw Silk Exchange, Inc, 
National Metal Exchange, Inc. 
The Rubber Exchange of N. Y., Inc. 
Chicago Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone Digby 9000 
Branch Offices 
550 Seventh Ave., New York 
Phone Penn, 7907 
2 Park Ave., New York 
Phone Lexington 0081°* 

1044 Sixth Ave., New York 
Phone Longacre 6103 
1775 Broadway, New York 
Phone Circle 3510 
Ritz-Carlton Hotel, Atlantic City 














BAAR 
COHEN 


AND CO. 


MEMBERS OF THE 
NEW YORK 
STOCK EXCHANGE 


5O BROAD STREET 
NEW YORK 














We Dealin 


the Securities of 


Banks and 


Trust Companies 


PALMER & Co. 


ESTABLISHED 1901 
MEMBERS NEW YORK STOCK EXCHANGE 
€1 BROADWAY 
730 FIFTH AVENUE 17 BATTERY PLACE 


1 PARK PLACE 349 E. 149TH STREET 
NEW YORK CENTRAL BUILDING 






































538 


THE ANNALIST 


Friday, September 20, 1929 








THE ANNALIST 


Reg. U. 8. Pat. Off. 





Published weekly by The New York 
Vimes Co., Times Square, N. Y. City. 
Telephone LACkawanna 1000. 


Vol. 34, No. 870, September 20, 1929. 














. Mulberry 3900 

Washington............... Tis Albee Building 
Subscriptions and eo Star ——— 
Chic: Michi -. as. 
ort 


lcago 
ag my and Advertising, 


Detroit........ 3-242 General Motors Building 
St. Louis....... 404 Globe-Democrat Bullding 

BB a c'vcccccccccccccceseces Tremont St. 
San Francisco.............++. od Market 8t. 


Los Angeles............... 1 Times BuiMing 
Seattle....... 3,322 White Henry Stuart Bidg. 


SUBSCRIPTION RATES. 
1Yr. 6 Mos. 3 Mos. 


In United States, ‘ex- 


feo and United Si*ies 


Possessions .......... $7.00 50 $1.75 
Canada ae. eseee 7.50 3.75 1.88 
Other (post- 

BRIE) ccaccccccsccscce § 00 4.00 2.00 

20 Cents. 


Binder ‘ter as Issues, $1.50. 


Entered second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 














stock market has removed, for the time 
being, one of the greatest sources of un- 
certainty to business generally. 

There is, however, another side to this 
aspect of current financial trends which 
seems destined to have a much more im- 
portant bearing on the longer term out- 
look. These movements—the formation 
of investment trusts, holding companies, 
mergers, and so on—require enormous 
amounts of capital and credit, and de- 
spite the attempts to explain that behind 
the whole movement is the vast accumu- 
lated fund of American wealth seeking 
investment, it becomes increasingly diffi- 
cult for the unbiased observer to dis- 
cern the ultimate outcome so far as the 
general credit situation is concerned. For 
the time being, of course, the credit situ- 
ation, thanks to the more benign atti- 
tude of the Federal Reserve authorities, 
is fairly comfortable. Ten per cent call 
money in mid-September is, to be sure, 
not wholly reassuring; but otherwise, 
except for a slight tightening in time 
money, open market rates are showing 
no signs of the customary Fall increase. 
The movement to keep rates stable has, 
furthermore, vast additional possibilities. 
The monthly report of the American Ac- 
ceptance Council shows a tremendous in- 
crease in the volume of bankers’ accep- 
tances outstanding at the end of Au- 
gust, and the greater the amount out- 
standing the greater the amount the Re- 
serve banks can buy, in addition to which 
there is the practically vacant portfolio 
of government securities which can be 
filled if necessary for keeping interest 
rates down, not to mention the possibili- 
ty of gold imports, which is still a potent 
factor as long as the Bank of England 
‘persists in its present policy of no change 
in the Bank rate. 

But later this year and early in 1930 
the Reserve banks will again have on 
their hands the problem of whether to 
allow their holdings of bills to run out 
with consequent pressure on the money 
market or whether to keep on feeding out 
Reserve bank credit. And it is precisely 
the formation of investment trusts and 
similar devices requiring capital and 
consequently credit on a huge scale that 
bids fair to make the credit problem of 
last Winter and Spring shrink into in- 
significance in comparison. The moderate 
business recession we now seem headed 
into will, of course, help to ease the 
credit situation. But taking a longer 
view, it is difficult to escape the conclu- 
sion that ordinary business enterprise 


is going to be between the devil and the 
sea, for if the market for securities is 
permitted to go down business will suf- 
fer a sentimental reaction and if, on the 
other hand, the flotation of securities 
proceeds indefinitely at its present rate 
of increase there is danger of a scarcity 
of credit. 

At all events the solution of the prob- 
lems which will arise in the longer fu- 
ture will require business leadership of 
a high order, and in this respect, if we 
may judge by recent happenings, there 
are real grounds for encouragement, if 
not for complete confidence. A recent 
example is the avowed attitude of the 
Morgan group toward the method to be 
pursued in the development of water 
power resources along the St. Lawrence. 
This attitude of willingness to cooperate 
for the best interests of all parties con- 
cerned is one which has contributed 
heavily to our present prosperity and one 
which, if consistently adhered to by busi- 
ness leaders generally, will be of invalu- 
able assistance in solving the many prob- 
lems which lie ahead. 

Two statistical items deserve attention. 
The first is the remarkable showing of 
structural steel contracts awarded, as 
reported by the Department of Com- 
merce for the month of August. 

The second is the August showing of 
motor car sales. On page 548 of this 
issue there is given a table of new pas- 
senger car registrations in the United 
States which gives complete figures for 
July and a rough estimate for August. 
The August estimated figures cannot be 
taken at face value, since they are based 
on returns from only five States, only 
one of which includes a metropolitan 
area of any importance. Nevertheless, 
sales in these five States declined 26 per 
cent from those of the previous month, 
and although the fact that four of the 
five States are primarily agricultural 
may indicate that that figure is too high 
for the country as a whole, it is fairly 
certain that August was a month in 
which motor car sales throughout the 
country fell below July sales by consid- 
erably more than the normal seasonal 
percentage. If, moreover, the decline 
were actually confined to the agricul- 
tural regions which are suffering from. 
low farm prices, the implications as to 
future business conditions would not be 
much more hopeful in view of the: fact 
that curtailed motor car buying doubt- 
less implies curtailed buying of farm im- 
plements and machinery, both of which 

have been a prime factor in recent steel 


FINANCIAL’ MARKETS 


HE stock market has apparently re- 
sumed its upward course. The re- 
actionary tendency which charac- 

terized the opening fortnight of Septem- 
ber came to an end during the current 
week and a number of important market 
leaders have begun to advance again. 
A few individual issues have bettered 
their old high records, although the mar- 
ket as a whole is still below the early 
September peak. Volume of trading has 
contracted somewhat. 

The market opened the week under 
review with a sharp decline, prices last 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


-26 Gen. Elec... 12 .05 
.30 Anaconda .. 10 .18 
Am. Can.... 14 .20 Radio...... 10 .10 
Chrysler ... 12 .10 Mont. Ward 5 .06 
To qumgate the weighted ¢verase, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
ar of a construction of this qverage 
n The Annalist of Jan. 
Pak ge 3. Reprints of this article may "ho ap ob- 
ined from The Annalist Editorial Depart- 
ment, Times Square, New York. 


Friday morning breaking into new low 
ground for the reaction. A recovery 
soon set in, however, which gathered 
force as time passed. American Can, 
Montgomery Ward, Johns Manville and 
the utility group began to move upward 


U. S. Steel.. 20 
Gen. Motors 17 
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vance was reinforced by Steel and Ana- 
conda. The rise thus far has been scat- 
tering in character, a few issues advanc- 
ing at a time, while others have held 
back or reacted. The railroad stocks, 
for example, have given a rather indif- 
ferent account of themselves and the 
electrical equipment issues, although 
they have at times rallied sharply, have 
failed to hold their gains. 

The market’s ability to hold under 
pressure and the sharp advances in 2 
number of stocks which were most prom- 
inent in the reaction of early September 
indicate that the line of least resistance 
is for the moment upward. Seemingly 
the technical situation has improved and 
there is probably vigor enough left in 
the market for another general upward 
movement. 

At the same time close watch must bq 
kept on the growing tendency to irregu- 
larity. Such pronounced diversity of 
individual trends as that witnessed dur- 
ing the first half of this month has sel- 
dom if ever been equalled. The nearest 
approach to it that the writer can recall 
was in the Summer and Fall of 1909, 
the peak of the bull market and the start 
of a period of heavy distribution. Re- 
cent pronounced irregularity likewise 
probably indicates the beginning of sys- 
tematic and cautious distribution. This 
does not of course mean that some fur- 
ther rise is impossible. But advances 
are likely to grow shorter and less vig- 
orous. 

One other characteristic of the past 
several weeks which is worth noting is 
the enormous volume of investment trust 
securities offered to the public. Since 
the beginning of the year something like 
one and a half billions of trust financ- 
ing has been issued, a third of it during 
the month of August. .September’s rec- 
ord will probably exceed even last 
month’s figures. 

This large Fall crop of investment 
trust financing may suggest that a fur- 
ther advance in stocks is likely, for so 
long as new trusts are being formed and 
are investing some of their funds in 
stocks there can be little for any one to 
gain from a break in the market. 

There are, however, two qualifications 
of this argument. A number of the new 
trusts may not actually buy stocks at 
current prices but may wait for a sub- 
stantial decline. It is a good market in 
which to sell investment trust securities, 
but possibly not so good a one for the 
investment of the trust’s funds. Again, 
it is well to remember that the invest- 
ment trust capital, vast as it is, is still 
small in relation to the total value of 
stocks listed on the stock exchange, some-— 
thing over 90 billion dollars. 

The money situation remains mildly 
favorable despite continued heavy in- 
creases in security market and business 
loans. The Reserve Banks continue to 
buy bills at a rapid rate, this morning’s 
statement, for example, showing a gain 
of 19 million dollars for the week. Over 
this same period, also, 6 million dollars’ 
worth of gold was received, so that the 
total addition to the available supply of 
reserve funds was 25 million dollars. 

It should be noted, however, that it is 
solely through Reserve Bank assistance 
that money rates remain even at their 
present level. If the heavy open market 
buying of acceptances were to cease 
money would begin to tighten danger- 
ously. During the current week the call 
rate has risen to 10 per cent, chiefly as 
a result of seasonal influences. 

Sterling exchange continues at a low 
level and further small shipments of gold 
have been announced. A. McB. 
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Sharp Drop in Business Index May Mark Important 
Turn in Business Cycle 





HE Annalist Index of 
Business Activity for 
August is 105.7 (pre- 
liminary), a sharp de- 
crease from the high 
July index of 108.5 
(revised). All but 
one of the seven com- 
ponent adjusted in- 

dices for which August data are now 
available show declines from their July 
ievels, but the greatest decreases, meas- 
ured by their effects on the combined 
index after weighting, were in steel in- 
got production, cotton consumption and 
automobile production. The adjusted in- 
dices of freight-car loadings, bituminous 
coal production and pig iron production 
also declined, but more moderately. The 
only increase was in the adjusted index 
of zine production. 

The sharpness of the decrease in the 
combined index, together with other fac- 
tors such as the decline in steel buying 
and the recessions which have recently 
occurred in steel scrap prices, strongly 
suggest that August may have marked 
an important turning point in the cur- 
rent business cycle. Present indications, 
at any rate, are that the combined index 
will in the next three months recede 
somewhat further from its present level 
and that the actual peak of the present 
cycle was last May, although the July 
index, at 108.5, was almost as high as 
the May peak of 108.8. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea; 
sonal variation, long-time trend and 
variations in cyclical amplitudes before 
being combined into The Annalist Index 
of Business Activity. Table I also gives 
the combined index by months back to 
the beginning of 1925. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 


(a) BY mee 























By zr July, June. 
Pig iron production........ 138 123.1 
Steel ingot production. ..... 130. 8 131.6 
Freight car loadings........ 10 oe 102.1 101.9 
Electric. power production.. . 103.9 101.7 
Bituminous coa production 91.3 94.7 93.5 
Automobile production ...*137.2 146.8 150.5 
Cotton consumption ....... 100.4 104.9 104.8 
Wool consumption ......... coos Sneek BOS 
Boot and shoe production... ... 110.2 112.1 
Zinc production ............ 105.6 102.5 100.2 
Combined index ae times wach *105.7 108.6 107.5 
(b) COMBINED INDEX SINCE 
JANUARY, 1925. 

1929. 1928. 1927. 1926. 1925. 
p .» Me 104.1 97.0 100.2 102.3 102.4 
ny - Rae 104.9 98.9 103.6 103.2 102.9 
March ----103.0 98.6 107.0 104.7 2.6 
I 07.5 99.0 103.6 103.7 103.4 
BEE scdccnancel 108.8 100.4 104. 1.6 101.4 
“EPR: 107.5 97.8 102.8 103.2 98.5 
(PRS 08.5 99.7 100.7 102.8 101.1 
De eee *105.7 101.3 101.9 105.0 100.7 
September -» «++ 101.3 101.1 107.1 100.8 
GGUGNGP ........ 103.6 97.5 105.0 102.1 
November ..... 101.5 94.4 103.7 104.0 
December ..... 99.1 92.3 103.2 105.8 


*Subject to revision. 


The decline in the adjusted index of 
steel ingot production seems to hold con- 
siderable significance for the reason that 
it coincides with one of the sharpest de- 
creases in unfilled orders of the United 
States Steel Corporation, allowing for 
seasonal variation, that has occurred in 
recent years. This decrease in unfilled 
orders, in turn, can be accounted for only 
by the sudden collapse in steel buying 
which, in August, marked the termina- 
tion of the period of active buying the 
most intense phase of which began last 
March but which with equal fairness 
may be said to have begun in December 
of last year. It may well be, of course, 
that the decreased steel buying which is 
now the rule is, as interpreted by many 
commentators, merely: a temporary lull 
which before thé year is out will be su- 
perseded by renewed active demand for 


steel products. But so far as actual 
evidence is concerned, the fact remains 
that we are in a decline, and that the 
decline is already of sufficient magni- 


experience. It is not possible to compare 
the movements of steel buying at present 
with those which occurred from 1919 to 
1923 because at present the steel mills 
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tude to indicate a further decrease in 
production. 

At the same time it must be admitted 
that the steel situation is not entirely 
clear-cut by any means for the simple 
reason that it is entirely, unparalleled 
in post-war, and probably in pre-war, 


keep their operating schedules so much 
more closely adjusted to incoming busi- 
ness. The first great post-war steel- 
buying wave, for example, terminated in 
June, 1920, but an enormous aggregate 
of unfilled orders kept the steel mills 
abnormally busy almost to the end of 


the year. A similar situation obtained 
in 1922 and early 1923. Since then we 
have not had so prolonged a period of 
extremely active steel buying as that 
which has just ended. There were two 
four months’ periods in the Winter of 
1924-5 and the Fall of 1925, but in 
neither instance did the resulting expan- 
sion of production reach the proportion 
of that of the current business cycle. 
From the beginning of 1926 on, there 
have been no such pronounced peaks nor 
such marked valleys in the curve of steel 
bookings. The business recession of 1927, 
for example, was preceded by a gradual 
decrease rather than by a sudden col- 
lapse. 

The above comparison of what has 
happened on previous occasions is neces- 
sarily brief, but enough has been given 
to show that we now stand at a most 
interesting, if not critical, juncture in 
the annals of post-war business activity. 
There are those, of course, who maintain 
that too much emphasis is placed on 
iron and steel and other basic factors 
as measures of general business; that 
industry and trade today are too diversi- 
fied, too.“big,” to be susceptible of meas- 
urement by such simple devices as the 
series included in our business index. 
It is to be doubted, however, whether 
the most ardent advocate of this line of 
reasoning would have the temerity to 
insist that we could have widespread 
prosperity with the steel “barometer” at 
a low level. The course of steel buying 
over the next few months is therefore 
beyond much doubt the most important 
single factor in the general business 
situation to be watched for a clue to 
the future of the general business situa- 
tion. 

TABLE IU. 


BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonable variation.t 


tUnfilled 
*Bookings *Shipments Orders 
(P.C.of (P.C.of (Millions 
1928. Capesity). Capagity). of Tons) 
OE ee 83 3.91 
September 83 a8 3.90 
NO eee 92 3.82 
November ..... 79 85 3.58 
December ..... 100 79 3.70 
1929. 
January ....... 90 87 3.84 
February ..... 87 88 3.75 
Fee 115 89 4.00 
3h hone soen 111 96 4.33 
ee. 99 4.45 
SUMO w0diinesas 108 104 4.57 
ere 95 108 4.43 
po ae 74 104 3.94 


*Original data from The American Metal 
Market. Seasonal correction by The An- 
nalist. {fAt the end of the month 


The course of car loadings is interest- 
ing because, in spite of the publicity 
given their “new highs for the year,” 
the average per business day for Aug- 
ust, adjusted for seasonal variation, was 
lower than for July. The decrease, how- 
ever, was brought about largely by the 
non-business elements of the car loadings 
composite, grain and grain products and 
live stock. The former receded sharply 
from its abnormally high peak for July, 
and the latter reached a new low level 
for the entire post-war period. There 
were also small and on the whole mean- 
ingless declines in shipments of merchan- 
dise in less-than-carload lots of ore and 
of coke. Three groups, on the contrary, 
showed increases, allowing for seasonal 
variation. The most important gain was 
in miscellaneous freight, which moved 
counter to the majority of reliable busi- 
ness indices in August, possibly indicat- 
ing a smaller decrease in automobile pro- 
duction than that suggested by the pre- 
liminary estimate. That it discredits the 
other numerous signs of business slacken- 
ing in August is doubtful; on other occa- 











540 


THE ANNALIST 





Friday, September 20, 1929 





sions the seasonally adjusted monthly 
figures of miscellaneous freight loadings 
have tended to lag at important turning 
points, the most conspicuous recent ex- 
ample of that tendency having been in 
1927, when miscellaneous loadings. re- 
mained high until September, although 
the business curve started downward in 
April. Shipments of forest products also 
gained in August, the seasonally adjusted 
daily average for that month having 
reached the highest level since January, 
1927. 


TABLE IlIf. 
FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal! Variation. 


(Thousands of Cars.) 


Miscel- Mdse Forest 
1928 laneous. L.C.L. Coal. Prod. 
August ..67.66 43.22 28.52 11.07 
September .. 68.22 43.32 3.21 10.91 
October . ..66.97 43.61 31.26 11.10 
November ......63.69 43.07 31.19 11.14 
December 4.81 43.15 30.11 1.37 
1929 
January 65.84 43.72 32.41 10.28 
February 65.98 43.58 35.04 9.88 
March 68.39 43.56 26.94 10.72 
April 69.82 44.23 29.63 11.46 
ay 69.41 43.75 29.93 11.31 
June 70.60 43.52 29.03 11.44 
July . 69.34 43.80 28.45 11.26 
August 70.12 43.69 29.48 11.56 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke. 
August 67 6.32 4.55 1.70 
September 8.29 68 5.22 1.84 
October 8.16 7.15 5.12 1.83 
Nove nber 8.91 6.30 4.65 1.84 
December 8.42 5.77 4.72 1.79 
1929 
January 8.00 6.18 4.80 1.89 
February . 8.57 6.18 4.73 2.15 
March 8.39 6.83 4.58 1.94 
ril 7.34 11.62 5.03 2.03 
ay . 7.84 9.15 4.75 2.19 
June 8.80 7.75 4.45 2.26 
July 10.00 7.59 4.58 2.28 
August . 8.27 7.29 4.40 2.22 


The decline in the adjusted index of 
cotton consumption from 104.9 to 100.4 
was an important factor in bringing 
about the decline in the combined index; 
but the present position of the cotton 
manufacturing industry and, indeed, the 
other textiles, is difficult of analysis. The 


reason for this is, of course, particularly 
in the case of cotton, that consumption 
is affected by the prevailing uncertainty 
over the size of this year’s cotton crop. 
An important section of the industry, 
moreover, has had labor difficulties to 
contend with. At the same time these 


hand and unfilled orders were somewhat 
lower than at the end of July, but neither 
figure was especially high nor low in 
comparison with the corresponding data 
for recent years. 

The coal industry continues to disap- 
point hopes of a revival of activity, al- 
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and other factors have prevented expan- 
sion of manufacturing operations to any- 
thing like the extent that occurred in 
1927; and any readjustment which is 
now required will on that score be so 
much less drastic. The monthly statis- 
tics on cloth sales and shipments may 
be said to be neutral, sales having about 
equaled production and shipments hav- 
ing exceeded production slightly. At the 
end of August both stocks of goods on 


though there have recently been signs 
of a more lively demand in primary 
markets. The consumption of coal by 
public utilities has increased, owing to 
the enforced shutting down of hydroelec- 
tric plants and the opening of steam 
generating plants; and in some sections 
there has been the small beginning of a 
movement to stock coal. Prices remain 
low, however, and although mine pro- 
duction increased in August, the gain 





was much less than normal for the sea- 


son and the current rate of output is 


distinctly subnormal measured by any 
reasonable estimate of long-time trend. 
Car loadings of coal, adjusted for sea- 
sonal variation, increased ig August, 
however, and this may be the torerun- 
ner of more active conditions at the 
mines, although if general business ac- 
tivity continues to decline this improve- 


ment will naturally be less pronounced 
than it would be otherwise. 
TABLE IV 
COTTON CLOTH YARDAGE RATIOS 
(In per cent) 


Ship- 
Sales ments 
to Pro- to Pro- 
1928. duction duction. 
August ..... 112.7 107.1 
September ... 152.6 109.6 
October 141.1 107.9 
November 109.7 101.8 
December 80.7 98.9 
1929. 
January 92.5 100.7 
February 116.3 105.5 
March ........ ; 120.2 109.3! 
April bees 71.3 97.6 
ay 81.5 95.5 
June . iA 112.1 107.8 
July 112.1 107.8 
August 101.7 106.1 
Among the other components of the 
business index, the most significant 
movement was perhaps the sharp rise 
in the adjusted index of wool consump- 
tion, which occurred in July. There was 
also a recovery in that month shown by 
the adjusted index of electric power 


production, these two factors combining 
to make the final revision of the July 
business index considerably higher than 
the preliminary figure published a month 
ago. . The automobile industry awaits 
further developments in the way of per- 
sistence or lack of sustained demand for 
the lower priced products, which have 
been the backbone of recent activity, as 
well as some indication of the success 
of new models in the various other price 
classes, 
D. W. ELLSWORTH. 


Stock Exchange Takes Lead in Securing Publicity 
On Investment Trusts 


ECENT remarks by 
President Simmons of 
the New York Stock 


R 






Exchange emphasiz- 
ing the “desirability, 
from the . standpoint 


of the American in- 
vestor, of frank pub- 
licity as to the opera- 
tions of the investment trusts which seek 
and obtain capital from public investors,” 
admirably illustrate the effective meth- 
ods followed by the Exchange for creat- 
ing public confidence in it as a market 
place for securities. 

Mr. Simmons’s remarks come on the 
heels of the report of the special com- 
mittee on stock dividends, which in turn 
supplements the tentative requirements 
for listing investment trust securities 
approved by the Exchange last June. In 
essence, these requirements are publicity 
that will enable the public to understand 
the investment value of investment trusts. 
The special committee, in its report of 
Sept. 4, elaborating on the requirement 
that stock dividends be not included in 
their income accounts, is willing to relax 
this requirement and permit such in- 
clusion, provided there is complete dis- 
closure of what has been done; but the 
committee again emphasizes the fact 
that the interest of the Stock Exchange 
in the methods by which companies 
account for stock dividends arises “out 
of its (the Exchange’s) consistent policy 
of attempting to obtain, in connection 
with corporate returns, such a clear dis- 
closure of. the relevant facts as will 
enable the investor to properly appraise 
the listed sucurities in which he is in- 





terested.” Or, as President Simmons 
puts it, “it has seemed desirable to re- 
quest these investment trusts, which list 
their securities on the New York Stock 
Exchange, to provide our investing pub- 
lie with reasonably current and complete 
statements as to the scope and nature 
of their operations.” 


Publicity Prevents Frauds 


‘In endeavoring with all its power to 
make available to the public information 
concerning its listed securities, sufficient 
to permit American investors to judge 
adequately for themselves concerning 
present and _ prospective investment 
values, the Stock Exchange is on un- 
assailable grounds. Investment trusts 
have become so important a factor in 
the financial world that the growth to 
which they are entitled can best be 
nursed by adequate public information 
on the nature of their operations. Yet 
in speaking of the lack of understand- 
able reports of investment trusts, The 
Wall Street Journal says: “It is no secret 
that many, possibly most, of the annual 
reports now made by investment, trad- 
ing and finance corporations fall short 
of that standard, not merely because of 
a natural unwillingness of such enter- 
prises to reveal their security holdings 
of a given date but because their income 
accounts of a given year are so frequently 
vague to the point of uselessness.” 

Investment trusts, representing almost 
$3,000,000,000, have no form of public 
supervision and this attempt to secure 





some form of understandable and uni- 
form report as to their investment values 
is an important move in the interest 
of the investor. It is an anomaly that 
the governments of certain States will 
permit the launching of corporations, 
giving them wide latitude in operations 
and in appeal to investors, and that other 
States are then compelled to ferret out 
the thus legalized, illigitimate and 
fraudulent organizations preying on the 
public. The New York Stock Exchange 
attacks the problem at the root, and 
through its publicity requirements ex- 
cludes from the Exchange those whose 
business will wilt when exposed to full 
public view, and the publicity require- 
ments give the investors an opportunity 
to judge for themselves the speculative 
values of this type of security. Since 
these listing requirements are the first 
attempts at a public statement from any 
authoritative source of the type of in- 
vestment trust deemed most desirable, 
they deserve greater public study than is 
likely to be accorded them in the seclu- 
sion of the listing committee. 


Approved Investment Trust Practices as 
Set Forth by the Exchange 


The Exchange recognizes that the 
situation is new and is subject to change, 
and hence makes these listing require- 
ments “tentative” and explains that “as 
experience with conditions gained 
through actual application progresses 
the right is reserved to alter and amend 
these requirements.”” The requirements 





for listing investment trust securities, 
in the main, may be summarized under 
two heads: (1) The practices it deems 
essential for sound investment trust 
management, and (2) the type of pub- 


licity essential properly to inform in- 
vestors of the value of the security. 
The Exchange reserves the right to use 


its judgment as to the size of the in- 
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vestment trust which will permit suc- 
"cessful marketing of its securities 
through the Exchange. It frowns on 
high organization and selling costs and, 
if excessive, such costs may be consid- 
ered a bar to listing. The listing appli- 
cation may also be rejected if the com- 
pany has an excessive amount of un- 
funded debts or if subsequent reports 
indicate that such unfunded debts ex- 
ceed or tend to exceed prudent limits. 
The Exchange rightly stresses the fact 
that the cost of management must be 
reasonable, that commissions paid for 
purchasing securities must not exceed 
those authorized by exchanges or which 
are reasonable. In this connection the 
New York Stock Exchange exercises 
additional control over 
may be engaged in managerial enter- 
prises for investment trusts by holding 
these members personally responsible 
for the policy pursued by their corpo- 


members who. 


rations. The Exchange further feels 
that the interests of investors should be 
safeguarded in the case of non-voting 
stock by entitling investors in this class 
of securities to preferred dividends and 
that this stock should be accorded the 
right to vote if such preferential divi- 
dends are in arrears. “No non-voting 
stock will be listed unless substantially 
preferred as to dividends and assets.” 
Cash or stock dividend must not be paid 
when not warranted and investments in 
subsidiary companies which the corpo- 
rations control must be carefully ana- 
lyzed. 


Publicity Must Be Complete 


A comprehensive and detailed state- 
ment of earnings and surplus must be 
prepared and published periodically. The 
gross earnings, if any, must be shown 
under the following heads: Interest, divi- 
dends, profit on sale of securities, profit 


on syndicate operatioris, transfers from 
reserves previously created, and miscel- 
laneous. If the miscellaneous earnings 
appear to require further explanation, 
such item must be further classified. The 
income account must show all revenues, 
as well as losses, and must reflect in the 
aggregate a profit or loss upon each and 
every transaction consummated. 

The June 6 listing requirements pro- 
hibit the consideration of stock dividends 
as income. A report of a special com- 
mittee on Sept. 4 somewhat relaxes this 
rule. The committee finds that a “true 
stock dividend represents the capitaliza- 
tion, in whole or in part, of past or cur- 
rent earnings, while a split-up has not 
of necessity any relations to earnings.” 
Hence stock dividends frequently may be 
used as misleading items to pad earnings. 
If proper supplementary information is 
forthcoming showing exactly what has 
been done and in no wise tending to be- 


cloud the earnings statement the com- 
mittee is inclined to permit the inclusion 
of stock dividends in the earnings state- 
ment. The intention of the committee to 
be fair with genuine earnings given out 
as stock dividends is obvious, yet the 
departure from the original rule opens 
avenues for evasions, and it may yet 
prove wiser to revert to the original re- 
quirement which eliminates this class of 
dividends from income. 

An important requirement is the pub- 
lication of a complete list of the securi- 
ties held by the investment trust; only 
10 per cent of the total may be concealed 
under the item “miscellaneous,” provided 
none of these miscellaneous securities 
have been in possession of the corpora- 
tion for more than one year. The list 
must disclose the aggregate cost of the 
securities, their aggregate market value 
and the price at which they are inven- 
toried. BERNHARD OSTROLENK. 


Europe Paying War Debts by Selling Control of 
Industries to Americans 


By E. C. HARWOOD 





NE of the most puzzling 
after-the-war prob- 
lems from the point of 
view of the economist 
has been the _ per- 
sistent failure of a 
P= flood of imports into 


7 te aaa the United States to 
Safa | Se materialize. It has 
been repeatedly asserted that this coun- 
try must experience, sooner or later, 
an influx of commodities and manufac- 
tured articles in settlement of war loans. 
That repayment must take place either 
through the medium of goods or services 
has seemed inevitable. Indeed, so much 
attention has been concentrated on these 
two means of payment that the actual 
process which is, has been, and will go 
on has operated almost unnoticed. 


Repayment by Goods Not Taking Place 


Originally, the problem appeared ut- 
terly simple. There was no gainsaying 
the fact that this country had shipped to 
Europe immense quantities of goods of 
all kinds. This loan, essentially of goods, 
has been carried in terms of dollars 
merely as a bookkeeping expedient. It 
was never expected that dollars would be 
returned, nor foreign currencies converti- 
ble into dollars, but that a certain num- 
ber of dollars’ worth of goods would be 
sent here. At least, such has been the 
expectation of business men and eco- 
nomists, if the warnings of severe com- 
petition, pleas for higher tariffs, and like 
utterances have any significance. Com- 
puting balances of trade and comparing 
physical exports and imports have been 
popular pastimes for so long a time that 
one of the most far-reaching economic 
shifts of the age is generally overlooked. 


The Magnitude of Europe’s Debt to Us 


In order to fix in mind the magnitude 
of the problem involved, it may be well 
to sum up the figures which indicate the 
net indebtedness of Europe to the United 
States. The original war debts were 
about 10.0 billion dollars. As finally ad- 
justed, they have a present value of 
nearly 8.0 billion and’ a total value (in- 
cluding interest payments) of something 
less than 12.0 billion. Consequently, 10.0 
billion will be a suitable mean for use 
in this discussion. But this is just the 
beginning. 

In the ten years since the war, mer- 
chandise exports to Europe have ex- 
ceeded merchandise imports by 11.0 bil- 
lion. After allowing for invisible im- 
ports in the nature of tourist expendi- 
tures and the like, perhaps a minimum of 


5.0 billion has been added to Europe’s 
debt by this means. In addition, it is es- 
timated that some 10.0 billion has been 
loaned to Europe since the war by pri- 
vate interests in this country. The total 
is 30.0 billion dollars. But there is no 
doubt some duplication; e. g., the excess 
of exports to Europe may have been paid 
for with the proceeds of then current 
loans. However, it seems probable that 
the total debt is, or has been, in the 
vicinity of 20.0 billion dollars. . 


Our Excess of Exports Increasing 


It is not surprising that American 
business has been fearing a deluge of 
foreign goods. What is the evidence that 
this dreaded event is becoming an actual- 
ity! One might expect any tendency of 
this nature to be reflected in the mer- 
chandise exports and imports of the past 
few years. In the five years preceding 
the war, average merchandise imports 
from Europe were 0.84 billion while 
average exports to Europe were 1.35 
billion. For that period, the average ex- 
cess of exports was 60 per cent of im- 
ports. In the five years, 1923 to 1927 in- 
clusive, average imports were 1.19 billion 
and average exports were 2.31 billion; 
the average excess being 95 per cent of 
imports. It is seen, therefore, that in 
spite of the change to a creditor posi- 
tion, the percentage excess of United 
States exports to Europe in recent years 
has been greater than that of pre-war 
times by more than 50 per cent. Further, 
it is also seen that, in terms of the pre- 
war dollar, recent imports have been 
less and exports have been more than 
those of the period prior to 1914. Lest 
it be objected that Europe had not re- 
gained its productive capacity before 
1927, it may be well to add that the 
figures for 1928 are more favorable to 
the United States, and that for the early 
months of this year (1929), they are 
even more favorable. 


Debts Being Paid, But Not in Goods 

Not only is there no indication of any 
deluge of European goods—there is not 
the least evidence that war debts are be- 
ing paid, so far as the foregoing statis- 
tics are concerned. Yet the war debts 
are being paid and regular interest on 
other debt is being promptly met. France, 
for example, is entirely free of press- 
ing immediate indebtedness to this coun- 


try; in fact, some 0.75 billion is invested 
in the United States short-term money 
market for French account. In all prob- 
ability, the amount thus held for all of 
Europe is in excess of 1.0 billion. These 
conditions have a paradoxical appear- 
ance. That a debtor should be the re- 
cipient of a continuing surplus of im- 
ports and in addition have large short- 
term credits with his creditor borders on 
the supernatural. It savors of that “new 
economic era” in which it is so often said 
we are living. But a closer study of the 
situation reveals the shifts going on be- 
hind the scenes and explains the phenom- 
ena in terms of those economic principles 
which, like the law of gravity, are hardly 
likely to go astray. 

The war debts, in themselves, are owed 
to.the American people. That is to say, 
they are owed to the Federal Govern- 
ment, and their payment will, by and 
large, prove beneficial to the people as 
a whole. In so far as the government is 
thus enabled to retire its own debt with- 
out taxation the people will gain. But it 
is important to note that only in so far 
as these debts are repaid in United States 
funds (or foreign funds readily converti- 
ble) rather than in the form of goods 
is the payment desirable from the Amer- 
ican point of view. Were payment to be 
made in goods, governmental expendi- 
tures in this country would be corre- 
spondingly reduced, to the detriment of 
American business. For like reasons, a 
large sale of European goods in this 
country in order that other nations may 
obtain dollars with which to pay debts 
to the United States is equally unde- 
sirable. 


How the Debts Are Being Paid 


On the face of it, and under the con- 
ditions stated, the problem seems impos- 
sible of solution. Nevertheless, by a 
process of exchange once removed, so to 
speak, it is being and no doubt will con- 
tinue to be solved. (This does not refer 
to the so-called three-cornered exchange 
involving another nation intermediary be- 
tween the debtor and creditor.) Briefly 
stated, it is this: 

The leaders of finance and big busi- 
ness of this country acquire, by virtue of 
their position in the existing economic 
organization, direct control of part and 
indirect control of nearly all the remain- 
ing surplus profits of industry. That 


is to say, there is in the control of these 
interests so much of the money, and con- 
sequently so much of the products, of the 
United States as are not demanded or 
obtained by the mass of the people. [It 
should be observed that these_ remarks 
carry or imply no criticism, adverse or 
otherwise, of the existing order. We 
are here concerned with the economic 
facts as they exist—with a dispassionate 
explanation of certain phenomena. 
Whether or not the distribution of wealth 
is equitable, and whether or’ not the in- 
stitutions on which chis distribution is 
based promote injustice, are problems 
with which we are not here concerned. | 
These interests have chosen, and ap- 
parently will so continue, to acquire a 
measure of authority and power over 
European industries somewhat similar 
to that they now have over the industry 
of the United States. This is being ac: 
complished by the simple expedient of 
purchasing with dollars the securities 
which represent a share in the control of 
European industry. These shares have 
been obtainable at bargain prices, as is 
well known. With part of the funds thus 
secured war debts are being paid by 
European debtor nations. 


Investment Trust Securities 

There is ample evidence. to support 
these inferences, and for illustrative pur- 
poses a few may be mentioned. The 
rapid expansion of Ford and General 
Motors in the European field, such as the 
recent acquirement of Opel by the latter, 
offers a case in point. It is also well 
known that most of the English Ford 
Company’s offering of stock was taken 
up in this country. In the case of the 
British General Electric Company, Ltd., 
the process has gone so far that British 
interests became seriously alarmed and 
at one time proposed to deprive Amer- 
ican stockholders of. certain rights in con- 
nection with a new stock issue. A par- 
ticularly striking example of the trend 
of events occurred recently when Utili- 
ties Power and Light Corporation 
(United States) acquired the entire com- 
mon stock of Greater London and Coun- 
ties Trust, Ltd., which in turn controls 
vast utility enterprises in England. 
Furthermore, it seems not improbable 
that the Bank for International Settle- 
ments proposed by the Young committee 
might be so shaped as to aid in the 
transfer of that proportion of industrial 
control which American interests desire. 

Now it must be admitted that there 
appears to be a weak point in this view 
of the matter. The critic may point out, 
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with apparent reason, that the process 
described herein can at most only post- 
pone the final payment in kind, aug- 
mented by interest and dividends on for- 
eign holdings. But two factors are in 
operation which may be expected to nul- 
lify any such tendencies as far as the 
incalculable future is concerned. The 
first, perhaps relatively negligible, is 
that some part of the income available 
will no doubt be spent by these control- 
lers of finance in their domiciles outside 
of this country, so that no importation of 
goods would be called for on that ac- 
count. (These absentee owners are, in 
the nature of things, more citizens of the 
world than of any individual country. It 
is to be expected that as their interests 
abroad assume larger proportions they, 
together with their retinue of servants 
and attendants, will consume wealth — 
that is to say spend their incomes—to a 
large degree outside of the United 
States.) 


Desire for Financial Power Is Boundless, 
Replacing Military Ambition 


The other factor will probably be of 
far greater weight. It is that the desire 


Europe 


E most spicey news 
phe of the seven 
days were: The official 
announcement from 
Downing Street that 
Mr. MacDonald would 
sail for the United 
States on the 28th; the 
note of the British to 
the Soviet Russian Government (sent 
through Norwegian channels) proposing 
resumption of negotiations looking to 
resumption of Russo-British diplomatic 
relations; the appointment of two emi- 
nent American bankers as members of 
the sub-committee instituted by the con- 
ference at The Hague to frame statutes 
for the proposed Bank of International 
Settlements; the resolution submitted to 
the League Assembly by the French dele- 
gation proposing a new international eco- 
nomic conference, to carry forward the 
work begun by the conference of 1927, 
and the reorganization of the Italian 
Cabinet. 

The main features of the British Board 
of Trade’s report of the British foreign 
trade in August are digested below. The 
August trade showed some falling off 
from that of July. 

The drain of gold from the Bank of 
England continued during the seven days, 
though not at the alarming rate of many 
weeks preceding September. 

Some notice of the League’s doings will 
be found below. 


BRITISH COMMONWEALTH 
OF NATIONS 


T's chief features of the Board of 











Trade’s report of foreign trade for 
August are as follows: 

Total imports were valued at £100,990,- 
000; exports of British products, £63,- 
040,000; re-exports, foreign goods, 
£9,020,000; total exports, £72,060,000; ex- 
cess of imports, £28,930,000. 

Exports of British products totaled less 
in value than those of July, 1929, by 
£3,470,000; re-exports were greater by 
£1,050,000; imports were greater by 
£7,440,000; the excess of imports was 
greater by £9,860,000. 

Exports of British ‘products in August, 
1929, were valued at £63,040,000; in July, 
1929, at £66,510,000; in June, at £49,890,- 
000; in May,. at £67,430,000; in April, at 
£60,240,000; in March, at £58,620,000. 


for power is indefinitely extensible. As 
it was in the field of military achieve- 
ment in the days of Alexander, Caesar, 
and even as late as Napoleon, so it is 
now in the realm of financial power. It 
is more than likely that, with the over- 
throw of the former masters of Germany, 
the tide definitely turned against domi- 
nation through military adventure. On 
the other hand, the Napoleons of finance 
are just now getting well under way. 
That acquisitions of control will only 
whet the appetite for more and wider 
domination is as certain in the future 
as is the continuance of this economic 
system which has produced like results 
on a smaller scale in the past. This 
means; of course, that much, if not all 
and more, of the income derived . by 
American financial interests from ton- 
trol of foreign industry will -be utilized 
in the extension and consolidation-of that 


control. This, also, will involve ng im- - 


ports to the United States. 


Debts to Be Paid With Control of 
Industries 


It appears, therefore, tha. the future 
will see a continuation of debt payment 


by this process which involves passing a 
greater measure of control of the world’s 
industries to the Napoleons of American 
finance. This is the indirect operation 
now under way. The Interests (so called 
for want of a better name) of the 
United States acquire (partly by invest- 
ment processes) power of management 
over the surplus wealth of the American 
people. This is, of course, entirely proper 
and right according to the laws and cus- 
toms of the day, and is a quite evident 
outcome of the existing economic ar- 
rangements. This wealth is turned over 
to Europeans in exchange for control and 
power in the foreign industrial scheme. 
In turn, at least part of this wealth is 
passed back to the people of the United 
States via the Federal Government as 
payment of war debts. Another part re- 
turns in the form of interest on invest- 
ment. 

Vast operations of this nature are not 
entirely devoid of unfortunate incidents. 


~ The desire of British General Electric 


officials to keep control in England is 
quite understandable, but of course noth- 
ing so inequitable as their proposal to 
issue new stock to Britons only could be 


permitted. Clearly, such action would 
place a stumbling block in the path of 
the whole movement. 

The form in which (if at all) the much 
discussed Bank for International Settle- 
ments is established may retard the 
movement in some degree. That move- 
ment has proceeded at a brisk pace, how- 
ever, during the past five years without 
benefit of an international bank, and 
even without a final settlement of the 
reparations problem. Indeed, so rapid 
has this progress been that increasing 
amounts of the usufruct of the American 
people are being exported, and less ma- 
terial wealth is being imported in ex- 


change. For a long period ahead, bar- 
ring such temporary disturbances as 
wars, depressions and the like, this 


process seems destined to continue. It is 
not quite capable of indefinite expansion 
since the world is, after all, a finite body 
of matter. But so extensive is the field 
of growth, even compared with the mag- 
nitude of the forces at work, that much 
time will be required for what may be 
considered the culmination of these ac- 
tivities—which is to say, when there are 
no more fields left to conquer. 


From an American Point of View 


By HENRY W. BUNN 


Imports in August, 1929, were valued 
at £100,990,000; in July, 1929, at £98,550,- 
000; in June, at £91,490,000; in May, at 
£103,490,000; in April, at £104,160,000; in 
March, at £98,590,000. : 

Exports of British products in Aug- 
gust, 1929, totaled greater in value than 
those of August, 1928, by £823,022; im- 
ports in August, 1929, totaled greater 
in value than those of August, 1928, by 
£3,289 ,428. 

Exports of British products of the 
first eight months of 1929 totaled great- 
er in value than those of the first eight 
months of 1928 by £9,954,925; imports 
of the first eight months of 1929 totaled 
greater in value than those of the first 
eight months of 1928 by £1,127,561. 

The falling off of August export in 
the comparison. with July by £3,470,000 


is no doubt to be accounted for by the 
holidays, by the cotton stoppage and by 
the financial crisis. _ 

August coal shipments exceeded those 
of July by 702,000 tons, valued at £648,- 
000. Coal exports during the first eight 
months of this year exceeded in value 
coal exports during the corresponding 
period of 1928 by £5,173,000. 

Iron and steel exports during the first 
eight months of this year exceeded in 
value those of the corresponding period 
of 1928 by £1,065,000. 

The balance of foreign trade for the 
first eight months of this year was less 
adverse than that of 1928 by £2,552,000 
and less adverse than that of 1927 by 
£5,178,000. 

August steel output was 753,300 tons, 
as against 804,800 for July, 1929; 648,- 


Sharp Drop in Exports; 
Imports Up Slightly 
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for seasonal factors, have declined 

sharply, the Avgust rate hav- 
ing been the lowest for the year to 
date with the exception of that of 
last May and only slightly above that 
of August, 1928. Up to July, the latesi 
month for which group: statistics are 
available, the most noteworthy feature 


M ‘ter seesonal fs exports, allowing 


of our export trade continued to be the 
heavy volume of finished manufactures 
being sold abroad. 

Imports, allowing for seasonal varia- 
tion, made a further slight gain in Au- 
gust. In July, imports of finished man- 
ufactures were exceptionally high, but 
there was a sharp decline in semi-manu- 
factured goods. 


300 for August, 1928, and the 1928 


monthly average of 710,400. 
August iron output was 682,000 tons, 


as against 671,900 for July, 1929; 519,- 
000 for August, 1928, and the 1928 
monthly average of 550,900. Furnaces 
in blast at the end of August totaled 
170, as against 167 at the end of July. 

In the seven-day period ended Sept. 
11 the gold holdings of the Bank of Eng- 
land were further reduced by £156,000, 
but the “reserve in banking department, 
gold and notes” was increased by £1,115,- 
000. The total of gold holdings on Sept. 
11 was £137,392,677 (as against £176,- 
584,789 a twelvemonth previous); the 
lowest figure since return to the gold 
standard. The proportion of reserve to 
liabilities was 27.72 per cent, as against 
26.04 per cent on Sept. 4, and 57.97 per 
cent on June 13 (the highest of the year 
and the highest for any seven-day period 
since Sept. 21, 1913). The lowest per- 
centage of this year was that of Aug. 7, 
namely, 22.41. 

During the same seven-day period the 
Bank of France’s gold holdings were in- 
creased by 76,000,000 francs to the high- 
est figure in the history of the bank. 

Here are some interesting statistics. 
The 1921 census showed a Canadian pop- 
ulation of 8,788,000. Thence to include 
1928 Canada received 962,000 immi- 
grants, and births exceeded deaths by 
1,115,000. Therefore, other considera- 
tions ignored, a population of 10,865,000 
was to be expected at the end of 1928. 
But the population was actually 9,655,- 
000 at the end of 1928, i. e., less by 
1,200,000 than was to be expected. The 
answer? Of course, emigration to the 
United States, the “economic pull” of 
the Western Colossus. And, what’s 
more, too large a proportion of those 
emigrants were natives, the old stock! 
too large a proportion (as most Cana- 
dians regard the matter) of fhe immi- 
grants non-British, from Continental 
Europe. 


THE YOUNG PLAN 
ACKSON E. REYNOLDS, president 
of the First National Bank of New 
York, and Melvin A. Taylor, presi- 

dent of the First National Bank of Chi- 
cago, have been invited to become mem- 
bers of the sub-committee instituted by 
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Rural Bankers Oppose Chain Banking, But Sentiment 
In Its Favor Is Gaining 


By CHARLES MOREAU HARGER 


This is the second of three articles on 
the rural banking situation. 





HE one institution that 
until recently has been 
kept on the individual- 
istic plane is the rural 
bank. It has been 
owned by local cap- 
italists, has been man- 
aged by home people 
and has occupied al- 

ost a paternal relation to its custom- 
ers. The customers, on the other hand, 
have contrasted the suspension of more 
than 3,000 rural banks in the interior 
farm country in the last eight years with 
the situation in Canada, where there has 
not been a failure among the 4,000 
branch or chain bahks. Every bank 
failure entails a long train of sorrow— 
the whole community is for a_ time 
stunned and hundreds of families are 
left with their financial basis disturbed. 
The story of a bank failure reaches out 
to surrounding communities, and many 
have been the instances where it has 
caused quiet withdrawal of funds from 
perfectly sound banks and in the end 
has brought other suspensions. 





Rural Customers Approve Chain 
Banking 


So the idea of the chain or branch 
applied to banking has had subconscious 
approval in the minds of many cus- 
tomers. They realize that such method 
would remove the personal element 
from banking; the loans would be strictly 
on a busiffess basis—but with the com- 
ing of the “statement of worth” system 
it is approaching that already. 

The view of the rural bank customer 
is influenced primarily by considerations 
of safety. He has an opinion that the 
chain bank, or the bank controlled as 
part of a large system through a holding 
company, has less chance of failure than 
the independent institution. The fact 
that some groups of banks controlled by 
a single institution have gone to the 
wall and that when one goes the whole 
structure topples is not given serious 
consideration. 


Unit Banking Outgrown 


“Separately owned banks will be re- 
placed in the not distant future by 
groups or chains of banks,” is the opin- 
ion of a leading trust company officer. 
The banks of the future, he says, al- 
though independently managed, will be 
closely affiliated through central hold- 
ing companies. Such a company will 
“either own control of these separate 
banks or own a sufficiently large inter- 
est in them to have a voice in the con- 
duct of their business. Thus, in either 
event, a harmonious and cooperative pol- 
icy in the conduct of the banking busi- 
ness over a large and widely scattered 


sterritory will be insured. 


“This development in finance should 
result in greater stability for our credit 
machinery generally. It should supply 
the channel through which our gigantic 
new industrial system can find an out- 
let for the increased volume of the 
credit instruments naturally produced by 
it and the carrying on of its constantly 
broadening operations.” 

The strongest argument of those fa- 
voring the chain system or branch bank- 
ing is that it will weed out ineompetent 
and inexperienced bankers ‘and place the 
institutions under capable heads. In- 
stead of each bank being managed as its 
officers dictate, there will be a uniform 


control and definite rules will be laid 
down for the operation of all members 
of the group. 

The other side, strongly emphasized 
by the opponents of the chain bank, is 
that individualism would pass from the 
local bank and that it would be man- 
aged by clerks dependent for most of the 
operations on orders from headquarters. 
It is asserted that the individualistic 
character of the local bank has been the 
reason for the upbuilding of the rural 
community and that a change might 
work hardship upon many classes of busi- 
ness. It is pointed out that it would tend 
to centre financial power in the cities 
and in the hands of a few, which would 
be harmful to agriculture and to the 
small borrower. 

The chief objection is that it would be 
detrimental to the development of small 
communities and place the control of 
their finances with large interests that 
have no personal concern with the local 
institutions or the community. “A ma- 
chine type” is the term often applied to 
this system of banking, meaning that it 
works without taking into consideration 
the individual or the character of the 


borrower. That there would pass much 
of the lending that is done because the 
local banker is familiar with the cus- 
tomer and his record, regardless of his 
actual collateral, is certain. Whether or 
not that would be a good thing is open 
to argument. Frequently the statement 
is made by bankers that had there been 
less of such accommodation the record 
of failures in the past decade would be 
less depressing. 


How Bankers Feel 

A recent survey made through in- 
quiries sent to several hundred bankers 
of the farm states brought this summary 
of their replies: 

1. There exists decided opposition to 
the tendency toward group banking, 
based on the beliefs that (a) it is a step 
toward monopolistic control of finance 
and (b) that it will be detrimental to 
individual interests and (c) a hindrance 
to the development of small communities. 

2. That some form of group banking 
will cover the country within five or ten 
years, because of the overwhelming 
power at the command of its promoters, 
and because of the weaknesses of the 
unit system which are making a change 
imperative. 

3. That the perpetuation of the unit 


Factory Payrolls at New 
Peak; Employment Down 


EVERSING the relationship of the 
R previous month, The Annalist In- 

dex of Factory Employment turned 
downward in August, while The An- 
nalist Index of Factory Payrolls was 
higher than in any previous month in 
the last six years. The fact that neither 
of these indices shows marked declines in 
a month when many other reliable busi- 


compiled by the United States Bureau of 
Labor Statistics, only five showed de- 
creased employment, but these decreases 
occurred in the most important groups— 
namely, food and kindred products, tex- 
tiles and their products, iron and steel 
and their products, metals other than 
iron and steel and vehicles for land 
transportation. The tobacco products 








ness indicators show sharp decreases group, on the other hand, showed a sharp 
1 
FACTORY EMPLOYMENT AND PAYROLLS 
1919-1926=100 
|30;9———— : —— 30 
120- 1— —+—_— ~ 120 


THE ANNALIST 
INDEX OF 
PAYROLLS 














aa ——~ 








INDEX NUMBERS 
3 


Ll 
EMPLOYMENT as 


+) | 
F 
ve | 
2 
z 
> 
| a. 
" 
4 
y 
\ | 
» 
+ = 
Ps ~ 
re) ° 
INDEX NUMBERS 





















































90 ms la - 1 190 

80}--—— —— — + + 480 

re . es ae ee 
isi9 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 








does not necessarily discredit the latter; 
examination of past cycles shows that 
at the top of the present cycle it would 
be reasonable to expect a lag of one or 
more months in the movement of the em- 
ployment and ‘payroll indices. 

The decline in the employment index, 
though of small proportions (from 100.9, 
revised, for July; to 100.4, preliminary, 
for August), was 
which has been reported since last No- 
vember. Among the various industries 
there were no striking declines in Au- 
gust, and of ‘the twelve major industrial 
groups for which index numbers are 


the first decrease _ 


gain, the adjusted index rising from 93.7 
to 97:4; and even more striking was the 
further gain in the miscellaneous group 
to a new high record at 119.8. The 
miscellaneous group includes a number 
of industries such as agricultural imple- 
ments, electrical machinery, automobile 
tires and shipbuilding which have been 
notably active in recent months and have 
undoubtedly contributed greatly to the 


_ prosperity which has characterized the 


first part of the present year. 

:The payrolls index for all groups for 
August is 110.1, preliminary, as against 
109.4, revised, for July. 


system is favored, and that the preserva- 
tion of independent banks rests on the 
ability of bankers to manage them better. 

4. There exists a division of opinion 
on the advantages of a chain hook-up, 
with the contention that it will make for 
better banking and eliminate bank fail- 
ures being offset by the feeling that 
chains cannot perform as effectively the 
functions of individually owned and 
locally controlled institutions. 

In general, there is a feeling that the 
independent bank will maintain its place 
if it is a better bank than the chain or 
group institution. The public will soon 
judge and will give its patronage to the 
bank that best serves it. All through the 
farm country the number of mergers 
between banks of a single town into one 
institution is increasing and _ it 
exceeds the number of failures, which 
still occur here and there. When, as in 
some farm States, the number of banks 
rose to one for every 500 or 800 of the 
population, it became evident something 
would happen. The business of the 
country did not warrant so many institu- 
tions and there was no possibility of 
increasing the amount of deposits while 
there existed a static condition in the 
profits of the producer. Indications are 
that the country will give chain banking 
a trial and that its success will depend 
on its popularity in competition with the 
independent bank. 


now 


Following the Utilities 

What especially makes the rural 
banker look forward to a thorough trial 
of the chain bank system is that in his 
view rural banking is the only business 
that has not been exploited through con- 
solidation of many units. The utilities 
all through the farm country have 
united scores or hundreds of individual 
plants into one system, operated from 
one general office and perhaps controlled 
by a holding company with offices in 
Chicago or New York. 

So with the business of the town. The 
chain store has taken over groceries, 
clothing, dry goods, general merchandise, 
drug stores, shoe stores and the resident 
goes down the street and sees strange 
names on the signs. Yet he finds that 
he pays no more for his commodities, 
perhaps less, and the service is as good 
as he received before. 

Commercial Investment Trust Corp. 

Stockholders of the Commercial In- 
vestment Trust Corporation have ap- 
proved proposals to divide the common 
stock on the basis of 2% shares for each 
share outstanding on Oct. 2 and to in- 
crease the authorized number of no par 
common shares from 2,000,000 to 7,500,- 
000. Dividends on the new common 
shares, beginning next January, will be 
paid at the annual rate of 6 per cent 
in stock, together with $1.60 in cash. 

As a result of the split-up, bearers of 
the company’s common stock purchase 
warrants on the exercise of subscription 
rights after Oct. 2 will receive 2% shares 
of the new common stock in place of 
each share expressly. called for by war- 
rants. The subscription price through 
1929 is $90 for each present share, and 
for the year 1930 $100 for each present 
share. Warrants will expire at the end 
of 1930. Under the terms of the war- 
rants subscribers, on exercising rights 
to purchase, receive without additional 
payment the equivalent of all accrued 
stock dividends to date of purchase. 

The split-up will increase the number 
of shares into which the company’s out- 
standing 5% per cent convertible deben- 
tures are convertible. On conversion be- 
tween Oct. 3, 1929, and Feb. 1, 1931, 
2% shares of the new stock will be 


issued for each $200 of debentures; dur 
ing the subsequent two years 2% shares 
for each $220 of debentures; thereafter 
and until Feb. 1, 1935, when the conver- 
sion rights expire, 2% shares for each 
$240 of debentures. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, September 17, 1929 


a 


HE Annalist Weekly 
Index of Wholesale 
Commodity P rices 
stands at 147.7, which 
is 0.5 higher don last 
week, 147.2, and com- 

wiv Aas pares with 153.1: last 

wT Tw ej year at this time. 

The chief disturbance 
in . the > again comes from the farm 
products group and related items in the 
group. Grain prices have shown a gen- 
eral tendency to decline, while livestock 
prices, which have been unstable now 
for some weeks, reversed the downward 
trend and rose again. The course of 
livestock prices, with the exception of 
lamb, though erratic from week to week 
has been upward. Beef prices worked 
up from $14 a hundredweight last March 
to present prices of $16.25; pork from 
$9 last January to $10.14 this week; 
while lamb prices fell from $17.50 in 





April to $13.25 this week. It is not im-. 


prices increased from 7% to 7%; but 
cotton yarns were lower in all classes. 
Raw silk was from 5 to 10 cents a 
pound higher than last week. 

The fuel index remains unchanged. 
Reduced gasoline prices which were re- 
ported general in New York City did 
not appear to be confirmed by the price 
release of the Oil Paint and Drug Re- 
porter. Average prices of crude petro- 
leum in ten leading producing fields 
were unchanged at $1.677 a barrel; 
gasoline prices were unchanged at 8.125 
cents a gallon and gasoline prices at 
service stations were unchanged at 19.42 
cents a gallon. Domestic production of 
crude oil from Jan. 1 to Sept. 14 was 
estimated at 703,078,000 barrels, com- 
pared with 613,167,000 barrels during 
the same period last year. 

In spite of decreased production and 
a marked decrease in unfilled orders 
steel prices are holding up well. Weak- 
ening is, of course, most apparent in old 





Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 


OTTON consumed in 
August was 558,113 
bales, or 11,656 bales 
greater than in July 
and 32,000 bales 
greater than in Au- 
gust, 1928. Consump- 
tion in the _ cotton 
States was 25,000 











bales greater than last. year and in the 
New England States it was 6,000 bales 
greater. 
gether with the decreased estimate of 


The increased consumption to- 


improbable that a crop of 14,800,000 
bales as estimated by the government 
may meet all consumption needs, espe- 
cially if it be noted that the carryover 
for 1928-29 was 2,536.472 bales, that the 
year before it was 3,762,000 bales but 
that it has been as low 1,500,000 bales 
in 1924 and 1925. In other words, the 
carryover may be reduced still further 
by fully a million bales without serious- 
ly affecting reserve safety. Adding this 
potential supply to the estimated crop 
and taking into consideration the decreas- 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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probable that the decreasing prices of 
lamb are related to’ the fact that lamb 
is a luxury food and is first subject to 
decreased demand when economy and 
mew dietary habits make for good re- 
striction. The drop in cement prices 
is the other important disturbing factor 
in this week’s index. 

In spite of government estimates of 
decreased yields, barley, corn, rye and 
wheat prices declined on an average of 
one cent a bushel. Heavy steer prices 
rose from $15.75 to $16.25; hogs from 
$9.91 to $10.14; and lamb from $13 to 
$13.25. Cotton declined from $18.95 to 
$18.70; eggs rose from 34 to 36 cents 
and potatoes rose from $1.55 to $1.64 a 
bushel. In the food products group, 
meats declined; butter rose from 46 to 
46.5 cents a pound; coffee declined: from 
16 to 15.5 cents a pound; and oranges 
and cocoa increased in price. 

Price movements in the textile group 
were mixed. Raw wool prices in sev- 
eral lines were higher: cotton goods 


material which under heavy production 
is in great demand to augment output 
but with less pressure on production is 
promptly used in a_ smaller’ ratio. 
Scrap iron prices have shown the first 
weakening during the month and during 
the past week there have again been 
some reductions in price notably at Chi- 
cago where heavy melting steel fell 
from $15.25 to $15 a ton. Tin prices, 
which had been weakening for some 
time, declined again in New York. 
Cement prices dropped from $2.25 to 
$2.17; lubricating oi] dropped from 43 to 


42 cents and rubber rose from 21% to 
21% cents a pound. 
DAILY SPOT PRICES 
*Cotton. ‘Wheat. tCorn. $Hogs. 
Sept. 10. 18.95 1.484 1.19% 991 
Sept. 11 18.75 151% ! 19% 9 69 
Sept. 12 18.80 1.52 1.19% 9.65 
Sept. 13 19.00 1.51% 1.19% 9.81 
Sept. 14 18.71 1.505% 1.19% 9.76 
Sept. 15 18.70 1.46 1.17% 10.09 
Sept. 17 18.70 1.47% 1.18% 10.14 
*Middling, New York *No. 2 red, New 
York. {tNo. 2 yellow, New York $Day's 


average, Chicago 
BERNHARD OSTROLENK 








SPOT PRICES OF IMPORTANT COMMODITIES 











Sept. 17,'29. Sept. 10,°29. Sept. 18, '28 

ee es Ne ED: 5.0.0 cic ccccndccencusan $1.47% $1.48%% $1.60%4 
OS GE ES err 1.18% 1.1944 22 
ES eee aor 5g 59 \Si% 
es ee ae EE MELD, ca caccoasveceeecesons 1.07% 1.11 1.04% 
TS rrr 80, 81%, 83 
—_ best heavy steers, Chicago (100 Ib.). “ 7 15.75 18.50 

Goto day’s avera e. Chicago (100 Ib.)..... 9.91 2.55 

— i Ce itd cance neweninad deer 1895 1765 

‘fine staple a S eae 93 @ .95 93 @ .95 1.10 @ 1.15 
Wool Ohio delaines, greasy ats ee 38 @_ .39 38 @ .39 47 @ 48 
Steers, choice carcass (100 lb.)........------ .00 @25.50 24.00 @25.50 26.50 @27.50 
MEME, PUGUNED CID.) occ ccc cciccccssncsceccens -14% 14% 17% 
is Me CE MEPs cecccccsccsececessceses 30.50 30.50 33.50 
EN in vedccedaccdanccieeanten : .20%, 21% 
Sugar, nulated (Ib.)..... nie ‘ 0540 .0540 
Coffee, Rio No. 7 (ib.)... 15%) 15% 16 174%@ .17% 
Flour, Minn. patent (bbl.)...... 8.80 9.40 §.85 @ 9.35 7.65 @ 7.90 
prime Western (100 lb.).............. 12.20 @12.30 12. 25 Giz 35 13.35 @13.45 

Cottonseed oil, imm. crude, S.E (198 Ib.). 9.25 9.75 
Printcloth, 38%4- inch, 64x60, 5.35 yan ocenee 07% Me 07% 074%@ .07% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 

unbranded double cuts (yd.)............... 0844 08k, O8%@ .08% 
Cotton yarn, Southern two- shy warps, No. 

SP ME 6 £6008 6 abs dhgMetheseteetheerdtgesaene 354@ .36 36 @ 364, 34 @ Wy 
Worsted yarn, Bradford, 2-40s, halfblood 

IE GIG Dna 6606660ecprasdsgindncadeses 1.85 1.85 1.85 @ 1.90 
Silk, crack double extra, 13-15 (Ib.)......... 5.25 @ 5.35 5.20 @ 5.35 5.05 @ 5.15 
Rayon, domestic, 150 denier, A nna OE db.) 1.15 1.15 1.50 
Coal, anthracite, stove, company (ton)..... 8.65 §.65 9.10 
Coal, ee, steam, mine run, Pitts. 

Aa ca débhcnnnédcdwhinenen boeken squaes 1.55 @ 1.65 1.55 @ 1.65 1.75 @ 1.90 
Coke. Conneiisvilie furnace (ton)........... 2.65 2.65 2.75 
Gasoline, at service stations, Oil, Paint and m 

—_ Reporter av. for 10 sections (gal.). 1942 1942 2068 
Petro eum, crude, at well, Oil, Paint and - 

Drug Reporter av. for 10 fields (bbl.)..... 1.677 1.677 1.599 
Pig iron, Iron Age composite (ton)......... 18.29 18.25 17.63 
Finished steel, Iron Age composite (100 Ib.) 2.358 2.398 2.348 
Copper electrolytic (Ib.).............+.eee0e: 18 18 15 

‘ aor . 0690 0690 0650 
Tin (ib.) baee AD 4555 47% 
Zinc, Bast St. Louis (Ib.)................--- .0675@.0680 .06775@.0680 06225 
Lumber, : Eppeweeee Contractor composite 

I gd oh gta Vere eave Kerk ae ea oe 65 25.65 25.70 
Brick, Amer. Contractor composite (1,000). 14.19 14.19 14.58 
Structural steel, American Contractor com- r 

posite (100 lb. _ SERRE eeceerreral 95 1.95 1.88 
Cement, Amer. Contractor composite (bbi.) 2.17 2.25 2.28 
Leather, Union backs (Ib.)...............-- 51 51 66 
Hides, native steers, Chicago (Ib.).......... 19% 19% 24% 
Paper, newsprint, "Fg Si eegeoneentr 3.25 @ 3.50 3.25 @ 3.50 3.25 @ 3.50 
Paper, bad hs Ps? No. 1 Kraft ‘ao Ib.). 5.25 @5.50 5.25 & 5.50 5.25 5.50. 
Rubber, Pl. ist latex GEORO CID.) ... . 00 cccs00 21% 21% 21 @ .21% 184@ .18% 

the Crop Reporting Board (reported in ing needs, present prices would seem to 


this column last week), failed to affect 
prices appreciably. Contracts for Octo- 
ber delivery sold on Tuesday for 18.62, 
compared with 19.04 the preceding week. 

The disappointing response of price 
to production and consumption figures 
is partly accounted for, by the hesitancy 
of the market to accept as a foregone 
conclusion that world consumption has 
increased sufficiently to absorb even the 
smaller crop, now estimated, together 
with the carryover still available from 
the heavy production of the past few 
years. The figure current in the cotton 
market as the need for world consump- 
tion is 15,500,000 bales and the govern- 
ment’s estimate of an indicated 1929 pro- 
duction of 14,800,000 bales would ordi- 
narily precipitate a bull market. How- 
ever, the world consumption of 15,500,000 
bales is not so certain in the light of 
recent takings. World consumption of 
American cotton for the twelve months 
ending July 31 was 15,076,000 bales, 
compared with 15,407,000 bales in 1928 
and 15,780,000 bales in 1927. In other 
words, in spite of heavy production, 
world takings of American cotton have 
been declining at the rate of 350,000 
bales a year for the past two years. 
These figures do not necessarily imply 
that consumption is falling but indicate 
that American cotton is meeting com- 
petition from cotton grown elsewhere. 
In the light of these figures it is not 





be justified. 
Range of Cotton Future Prices. 
Oct.(o.) Oct.(n.) 


High. Low — Low 
Sept. 9 19.25 18.85 19.45 18.73 
Sept. 10 ..19.04 18.83 19.07 18.75 
Sept. 11 18.95 18.63 18.97 18.56 
Sept. 12 18.68 18.53 18.69 18.45 
Sept. 13 18.85 18.70 18.84 18.62 
Sept. 14 18.72 18.53 18.70 18.45 
Week’s range 19.25 18.53 19.45 18.45 
Sept. i6.. . 18.63 18.50 18.64 18.45 
Sept. 17... . ..18.62 18.51 18.62 18.48 
Sept 8 18.58 18.43 18.57 18.41 
Sept. 18, close 18.43 18.42 fs 
-Dec.— Jan —Mar.— 
High. Low. High. Low. High. Low. 
Sept 19. 19.08- 19.74 19.07 19.90 19.25 
Sept. 10..19.43 19.09 19.39 19.09 19.60 19.26 
Sept. 11..19.32 18.92 19.30 18.88 19.51 19.12 
Sept. 12..19.05 18.80 19.02 18.79 19.26 19.02 
Sept. 13..19.18 18.97 19.17 18.95 19.43 19.21 
Sept. 14..19.02 18.80 19.00 18.78 19.28 19.08 
Wk's rge.19.80 18.80 19.74 18.78 19.90 19.02 
Sept. 16..18.97 18.77 18.95 18.77 19.25 19.06 
Sept. 17..18.95 18.83 18.95 18.84 19.25 19.12 
Sept. 18..18.92 18.76 18.94 18.80 19.21 19.06 
Sept. 18 
close. . .18.77@18.79 18.81 19.08@19.09 
May ~July 
High. Low. High w. 
Sept. 9 20.00 19.36 19.82 19.27 
Sept. 10 19.68 19.40 19.53 19.30 
Sept. 11 19.64 19.27 19.48 19.17 
Sept. 12 19.43 19.21 19.25 19.10 
Sept. 13 19.60 19.38 19.41 19.35 
Sept. 14 19.49 19.23 19.34 19.14 
Week's range 20.00 19.21 19.82 19.10 
Sept. 16 19.37 19.19 19.23 19.08 
Sept. 17.. 19.40 19.27 os 19.15 
Sept. 18.... 19.38 19.24 19 19.15 
Sept. 18, close 19.27@19.28 19. 15@19 16 
Certificated stocks at New York on 


Sept. 13 were 62,835 bales, New Orleans 
5,154, Houston 2,544 and Galweston 2,093. 
Total stocks, including certificated, were 
in New York 103,222 bales. New Orleans 
103,437, Houston 247,987 and Galveston 
130,449. 


. 
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Exports for the week ended Sept. 13 
amounted tu 122,744 bales, against 122,- 
233 for the corresponding week last year. 
Exports from Aug. 1 to Sept. 13 this sea- 
son were 499,761 bales, compared with 
557,047 for the same period last season. 
Figures include exports to Canada to 
Sept. 13. 


Cotton Movement from Aug. 1 to Sept. 13, 
28, with Comparisons 


1929 1928 
Bales Bales 
eer 946,087 705,234 
Sareea rer 847,997 624,874 
Interior receipts ........... 4 205, 1 
Er .297 275,133 
aa eae 1,839,488 1,316,279 


Northern spinners’ takings. 146,627 109, 
Southern spinners’ takings. 380,772 394, 
World’s visible supply of 

American cotton ......... 2,040,294 2,026,007 


SILK 


RICES remained steady in an active 
P market. Contracts for September 
delivery sold last Tuesday for $5.06, 
unchanged from the preceding week. The 
week’s sales volume achieved a total of 
8,590 bales, 139 bales above any previous 
record. Prices in Japan also showed 
firmness at 1,385 yen for September con- 
tracts. Exchange rates strengthened to 
4814, compared with 47% a week earlier. 
Shipments to Europe and America for 
the first half of September have shown 
decided decreases from the first half of 
August. 


Range of Silk Future Prices. 
—Sep.(n.)— —Sep.(o.)— —Nov.(n.)— 


High. Low. sy Low. High. Low. 
Sept. 9.. 5.06 5.06 5. .03 5.03 .03 
Sept. 10.. 5.06 5. aoe ahi ese ies 
RE 2, Ge el ee cae 
Sept. 12..5.10 5.09 5.13 5.09 5.08 5.05 
Sept. 13.. 5.12 5.11 5.13 5.13 5.12 5.09 
Sept. 14 Aoi Sian eae ae: me 
Wk’s rge. 5.12 5.06 5.13 5.03 5.12 5.03 
Sept. 16.. 5.13 5.11 5.13 5.13 vr bee 
Sept. 17.. 5.08 5.08 5.09 5.09 5.04 5.03 
Sept. 18.. 5.09 5.09 5.07 5. 5.06 5.05 
Sept. is 
close... 5.08@ 5.10 5.08@ 5.10 5.06@ 5.07 
—Nov.(o.)— —Dec.(n.)— —Dec.(o.)— 
High. Low. High. Low. High. Low. 
weet. 9... «.. > mee BE... ie 
Sept. 10.. 5.05 5.05 5.03 5.03 RR sake 
Sept. 11.. 5.05 5.02 505 5.05 5.04 5.02 
SS: See ss 2 Ge” sae re 
Sept. 13.. 5.09 5.09 5.11 5.09 5.09 5.09 
Sept. 14.. 5.11 5.11 5.11 5.11 5.11 5.11 
Wk’s rge. 5.11 5.02 5.11 5.03 5.11 5.02 


. “ere aca Gee , wes ee 
Sept. 17.. 5.05 5.05 5.03 5.03 5.04 5.04 


Sept. 18.. 5.03 5.03 5.05 5.04 
Sept. 18 
«lose 5.06@ 5.07 5.06@ 5.07 5.06@ 5.08 
—Jan.— ——Mar.—— ——-Apr.— 
High. Low. High. Low. High. Low. 
Sept. 9.. 5.05 5.03 5.05 5.04 5.04 5.02 
Sept. 10.. 5.02 65.01 ... ... 5.01 6.02 
Sept. 11.. 5.04 5.00 5.05 5.00 5.00 5.00 
Sept. 12.. 5.08 5.04 5.09 5.05 5.08 5.05 
Sept. 13.. 5.11 5.09 5.11 5.09 5.11 5.09 
Sept. 14.. 5.11 5.11 ve my ¥ it cae 
Wk’s rge. 5.11 5.00 5.11 5.00 5.11 5.00 
Sept. 16.. 5.11 5.10 5.10 5.09 5.10 5.08 
Sept. 17.. 5.04 5.03 5.04 5.04 5.04 5.04 
Sept. 18. pee .-- 5.06 5.03 5.06 5.03 
Sent. 18 
close 5.06@ £.07 5.07@ 5.05 5.06@ 5.08 
NCREASED inventory of London 
stocks amounting to 1,281 tons had 


no appreciable effect on the market. 
September contracts sold last Tuesday 
for 20.10 bid, compared with 19.80 the 
preceding week. London stocks on Sept. 
14 were 37,901 tons, compared with 32,- 
110 tons the preceding week. 


Range of Rubber Future Prices. 


—Sept.— ——Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low. 
Sept. 9..19.70 19.60 21.10 20.80 21.30 21.00 
t .00 21.40 . y 
- 11..20.00 19.80 21.10 20.90 21.00 21.0u 
Sept. 12..19.80 19.70 21.10 20.90 21.30 21.20 
3 : 19.80 21.00 21.00 21.20 21.20 
21.00 21.00 ae 


nm 
8 
S 
ash 
8 
8 


*s rge.20.20 19.60 21.40 20.80 21.50 21.00 
Sept. oe 19.80 2-38 21.10 21.30 21.30 


es Wks, sas oak .30 21.20 21.40 21.40 
ss =a «+» 21.10 21.00 21.20 21.10 
Sept. 18 
close... 19.80b 21.00t 21.10@21.20t 
——Mar.—— ——May—— ——July— 


y } 
High. Low. High. Low. High. Low. 
é 21.40 22.00 21.80 ... e's 
sept. 10..22.00 21.80 22. cS! a ives 
Sept. 11..21.70 21.60 22.00 22.00 22.60 22.40 
» 22... 21.50 22. 21.90... iia 
Sept. 13..21.60 21.50 21.90 21.90 22.30 22.30 
Be. 26 i. 22.00 ... er 
Wk’s rge.22.00 21.40 22.30 21.80 22.60 22.30 


Sept. 16..21.76 21.70... 

Sept. 17..21.90 21.80 22.20 22.20 
Sept. 18..21.60 21.50 22.00 21.90 
close...  21.60t 21.80@22.00 
b Bid. t Trading. 


The extent to which prices have dis- 


counted unfavorable conditions is fur- 
ther illustrated by their failure to re- 
spond to the unfavorable August con- 
sumption figures issued by the Rubber 
Manufacturers Association. Consumption 
for August showed a sharp falling off 
from the previous month and from Au- 
gust of last year. August consumption 
was 37,895 tons, compared with 41,114 
tons in July and 42,925 tons in August, 
1928. This is the first indication of fall- 
ing consumption this year and comes on 
the heels of a record eight-month period. 
Consumption from January to August 
inclusive was 345,673 tons, compared 
with 291,907 tons for the same period 
last year. Stocks on hand are estimated 


These figures compare with 95,536 tons 
and 38,859 tons, respectively, for the pre- 
ceding month. 

Imports of rubber during the month 
of August totaled 38,292 tons, compared 
with 44,252 tons in July and 29,805 tons 
in August last year. For the eight 
months ended Aug. 31, total imports 
of crude rubber are estimated at 401,051 
tons, compared with 275,684 tons for the 
same period last year. 

The Malayan Information Agency re- 
ports gross' shipments for August at 
50,441 tons, compared with 46,454 tons 
in July. Deducting imports, the net ex- 
ports are estimated, by Symington & Sin- 
clair, to have been 37,912 tons, compared 


The United States Department of 
Commerce estimates the world’s stock of 
rubber as Aug. 1 to be 301,527 tons, 
compared with 296,093 tons on July 1. 


WHEAT 


1EAT prices continue to fluctuate 
V V uncertainly between bullish re- 

ports of North American condi- 
tions and bearish reports from Europe 
and Europe’s unwillingness to accept 
wheat imports at present prices. Con- 
tracts for September delivery were as 
low as $1.28% last Tuesday and as high 
as $1.38 on Sept. 12. The differential 
between September and December de- 


at 90,769 tons and afloats at 41,619 tons. 


with 34,287 during the preceding month. 











1,000,000 Shares 


The Lehman Corporation 
Capital Stock 





CAPITALIZATION 


Capital Stock (No Par Value) 


5,000,000 Shares 


Presently to be issued 
1,000,000 Shares 


Authorized 





ORGANIZATION 


The Lehman Corporation has been organized by the firm 
of Lehman Brothers under the laws of Delaware to en- 
gage in certain financial activities and in a wide range of 
investment and other activities. 


The Corporation will receive $100,000,000 in cash after all 
expenses as the proceeds of the sale of the 1,000,000 shares 
of Capital Stock presently to be issued. One hundred thou- 
sand of these shares will be purchased by the firm and the 
partners of Lehman Brothers for their own account for 
$10,000,000 cash. No options or warrants on Capital Stock 
will be outstanding upon completion of this financing. 


All of the shares of Capital Stock authorized and presently 
to be issued are identical as to voting, dividend, and other 
rights, and carry no preemptive rights. The firm of 
Lehman Brothers may, and it is intended that it shall, 
deal freely with the Corporation. 


MANAGEMENT AGREEMENT 


The Corporation will enter into a Management Agree- 
ment with the firm of Lehman Brothers under which the 
firm shall be entitled to receive semi-annually 12%% of the 
net realized profits of the Corporation. The firm will, upon 
receipt, use this compensation to purchase from the Cor- 
poration common stock taken at its book value per share 
(as defined in the Agreement). 


Such compensation shall be paid only to the extent that 
the net realized profits of the semi-annual period then ter- 


minated shall exceed asum equivalent to (1) 6% per annum 
upon the invested capital (as defined in the Agreement) 
for the period, plus (2) any deficiency in net profits of any 
prior period below 6% per annum upon the invested capi- 
tal. The payment of any balance of compensation shall be 
deferred and added to the compensation payable for suc- 
ceeding periods. 


Unrealized profits will not be taken into consideration in 
determining the above-mentioned compensation or the 
book value of common stock purchased; but upon the ter- 
mination of the Agreement the firm will receive 12%% 
of the unrealized profits (subject to certain deductions as 
set forth in the Agreement) and, out of the remainder of 
such unrealized profits, any balance of compensation the 
payment of which may have been deferred. The firm may, 
at its option, apply such final compensation to the purchase 
of common stock on the basis above mentioned. 


DIRECTORATE 


The initial Board of Directors and officers of the Corpora- 
tion will consist of partners of the firm of Lehman Brothers 
and certain of its staff. No partner of the firm of Lehman 
Brothers will be entitled to any compensation as a 
member of the Board of Directors or as an officer of the 
Corporation. Upon the termination of the Agreement, 
or if a director is elected to the Board of Directors of the 
Corporation without the approval of Lehman Brothers, 
the latter may require the Corporation to change its name 
so as to eliminate all reference to Lehman Brothers, and 
upon the election of such director without the approval 
of that firm the Agreement may be terminated. 


The above is subject to the provisions of the Certificate of Incorporation and the Management 
Agreement, copies of which may be obtained from the undersigned upon request. 





Price $104 Per Share 


This offering is made subject to allotment or prior sale, and in all respects when, as and if issued and accepted 
by us and subject to the approval of counsel. It is expected that delivery of temporary stock certificates 
will be made on or about September 24, 1929 at the office of LEHMAN BROTHERS, 
One William Street, New York, N. Y., against payment in New York funds. 


LEHMAN BROTHERS 











livery has been reduced to 8 cents. Spot 
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prices are expected to approach closer 
to contract prices as soon as the elevator 
congestion has been relieved. Restric- 
tions for shipments to Galveston have 
beerf lifted. In response to a request 


from the Farm Board, the Department 
of Agriculture is sending a group of ex- 
perts to Minneapolis to inquire into the 
causes of grain congestion and to pro- 
pose remedies. 
Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
-—Sep Dec.—— 
yy 
aie 
1. 
1. 
1. 
1. 
1. 
1. 
1.40 
1.40% 
Sept. a ere 1.38% 
Range for 1929.. 1.58 1.05 
Jy.18.My.31.Jy.29. By.2i. 
——Mar.——- ——Ma 
High. Low. High. w. 
Sept .. 1.47% 1.46% 1.51% 1.50% 
 * arr 1.47 1463 1. i.bU 
| Serr 1.49% 1.4 1.53 1.50% 
Sept. 12.. 1.515% 1.49% 1. 1.53% 
Sr i, covevescensie 1.4 1.48% 1. 1.52% 
<— ears: 1.4 1.474% 1.52% 1.51% 
Week's range. 1.51% 1.46% 1.555% 1.50 
PL Mis vecetanceces 1.4 ne 1.52% 1.48% 
i RR SCEREREEY 1.4 1.42% 1.4 1.46% 
i Th che edae ve eee 146 1.44 1. 1.47% 
Sept. 18, eee. Lkkeey - 1.44% 1.48% 
Range for 1929...... 1.63 1.12% 1.62 ; St 
Jy.29. Ja.5. Ag.2. My.31. - 
CORN. 
—Sept.+— ——Dec.— 
High. Low. High. Low 
SS Perec rrr 1. 1.0 1.01% 1 
iy Mii ccccencocnces 1. 1.03% 4.01% 1. 
eI 1.04% 1.04% 4.02% 1.01 
ET wcerenmiaeese 1.05% 1.03% & 1.01 
STE ascceenceesed 1.03% 1.03 1.01% 1.00% 
 & Seeeaerr 1 1.03 1.01 99% 
Week's range........ 1.05% 1.02% 1.02% .99% 
ree 1 1.0: 1. -98% 
Sept. 7 eneqeasnenaedd 1.03% 1.02 Looe 5 
BG Mb ncncessececat 1. 1.02% 1.00% rs 
Sept. is close....... 1.02% -99% 
Range for 1929...... 1.08% .80% 1.04% .77% 
Jy.29.My.31.Je.31.My.31. 
—Mar.— — 
High. Low. High w. 
eS er 1.05 1.0% 07% 1.06% 
SS eee 1.04% 1. 1.07% 1.06% 
SE so 54hcee0becile 1.064% 1.05% 1.09 1.08% 
Sept 4 iendebabekalel ory ee a _ 
SEs Mis cccsccccceuse 05% 1.04% 1. 07% 
Sept cisneawannawed Lose 1.04 Lore 1.06% 
Week's range........ 1.06% 1.03% 1.09% 1.06% 
(Se Tr 1.04% 1.03 1.07 1.05% 
tae 'e panexanied 1.04% 1.03 1.07 1.05% 
SEs Mi acocccecccces 1.04% 1.03% 1.07%, 1.06 
Sevt. 18, close....... 1.03% 1.06% 
Range for 1929... 07% 87% 1.09% .78 
a: 31. Ja.12. Se.3. My.31. 
OATS. 
——Sept.—_— ——_Dec.—_ 
High. Low. High. Low 
Sent. B et aineenduemad .r) oe oe 49) 
oe eee i ge 33 
Pt ceccorssewene 53% .524% .56% . 
Jf Re pesey 52% .524% .55% .55% 
EE di cnasecdonks 52% .52 55% .54% 
Week's range........ 53% .51% 56% 4% 
SRE EES 52% .51% .55% .54% 
Ps Micnetesasecccoes 51% 54% .53%% 
Pt fib abkdeteees 51% 50% .4% 4 
Sept. 18, cloge....... 51 


Range for 1929...... 


r ; 51% 42% 
Se.12.My.31.Ag.1.My.31. 





—Mar 
$3" 
: 159 
Bh 
59% 
58% 
‘BT ; 
Sept. 18, close aah 58% 
@ept. 15, Cloge....... ° 
i for 1929...... 60%, .44% .60% .38% 
Jy.29.Mr.30.Se.12.My.31. 
RYE. 


—Sept.——- ——Dec.—— 
High. Low. High. Low 


 bcnntsiadbad 1.04 1.02% 1.11% 1.10 
Se Mievcecesesceces re 1.109 1.094 
Me Bilcccceccconnese 1.04% 1.03% 1.17 Log 
BE Biv ccccosccnewes 1.05% 1 ate 1.12% 1.11% 
CMR ads cs ccnebnd 1.05% 1.044 1.11% 1.11 
Bs Gils cnccceccosces 1.04 1.03% 1.10% 1.10 
Week's range........ 1.05% 1.02% 1.12% 1.09% 
ee Te 1.10% 1.09% 
Sept. HY Sedenccosecess 1.03% 1.02% 1.10% 1.09 
Lbaeeceoasgece 1. 0% 1.02% 1.10% 1.09% 
Sept. is close....... 1.09% 
Range for 1929...... -23%  .80% 


Tk -TT% 1 
Ty. 18.My.31.Jy.18.My.31. 


—Ma — 
High. Low. High. Yow. 
SS are 1.17% 1.1 cae a 
inde dikantadds i ft Cay 
NE ca cig am atad 1.17% 1.1 ena ee 
 cacidaneksiell -18% 1.17% 1.21% 1.20% 
ih Mi ccceesséveces 1.17% 1.17% is 1.1 
i Mi ws wndseradecd 1.16% 1.16 1.19% 41.18% 
Week's range........ 1.18% 1.15% 1.21% 1.18% 
EY ME exes weaecduad 1.16% 1.15% 1.18% 1.17% 
| Aeeeees 1.16% 1.14% 1.17% 1.16% 
TEER dos dnenecends LA Se LS Ln 
Sept. 18, close....... 1.15% 17% 
Range for 1929...... 1.23% 1.01% 1. 72% 
Ag.16.Ja.5.Ag.1 _My.31. 


The government crop report issued by 


the Dominion of Canada estimates the 
wheat crop for all Canada at 293,792,000 
bushels, compared with last year’s pro- 
duction of 544,598,000 bushels. This is 
the smallest wheat yield since 1924. The 
quality of the crop is reported to be good 
and threshing reports indicate a superior 
grade. 


SUGAR 


ULLISH reports on European 
B weather conditions as well as in- 

creased confidence generated by 
the opening activities of the Cuban single 
seller agency sent sugar prices up an 
average of 6 points in all positions. Con- 
tracts for September delivery sold for 
2.31 cents last Monday, compared with 
2.26 the preceding Monday and 2.09 two 
weeks ago. The first sales of the single 
seller agency were made on Sept. 10 of 
10,500 tons at 2.25 cost and freight. 
There were reports last Monday that 
the export agency had accepted addi- 
tional orders for delivery during the 
latter half of September at 2.12 f. o. b.. 
which is about 2.17 cost and freight in 
New York. Reports of decreased pro- 
duction in Central Europe also added to 
a bullish market. Prices of Java sugar 
have been advanced, supplies being 
pretty well exhausted. 

For the moment tariff discussion has 
had no further influence on sugar prices. 
However, early accumulations in antici- 
pation of the tariff still bear heavily 
on prices. New York sugar stocks last 
Tuesday were 2,623,509 bags, compared 
with 1,847,232 a year ago, an increase of 
nearly 800,000 bags. 

Range of Sugar Future Prices. 


Sept.——_ ——Dec.—_ —~Jan.—— 
High w. -. Loz. High. Low. 
Sept. 2. 2.19 2.32 2.25 2.32 2.24 
Sept. 10. o 2.25 2.33 2.27 2. 2.27 
Sept. 11.. 2 2.25 2.33 2.29 2.38 2.29 
Sept. 12 ‘ 2.27 2.33 2.31 2.33 2.31 
Sept. 13.. $ 30 2.27 2.32 2.31 2.32 2.31 
Wk's rge. 2.30 2.19 2.33 2.25 2.38 2.24 
Seot. 16.. 2.31 2.30 2.35 232 234 2.31 
Sept. 17.. 2.30 2.28 aot --» 23.32 2.28 
Sept. 18.. 2.27 2.25 2.29 2.27 2.28 2.26 
Sept. 18 
close... 2.27 2.27 2.26 
eg F — — May— —-July—~ 
h. Low. High. Low. High. Low 
Sept. 9.. + 2.28 2. 2.34 2.45 2.41 
Sept. 10.. 2.36 2.30 2.40 2 2.47 2.40 
Sept. 11.. 2.35 2.32 2.40 2. 2.47 2.44 
Sept. 12.. 2.35 2.33 2.41 2.38 2.47 2.44 
Sept. 13.. 2 2.33 240 2.39 245 2.44 
Wk's rge. 2.36 2.28 2.41 2.33 2.47 2.40 
Sept. 16.. 2.36 2.33 2.43 2.39 248 2.45 
Sept. 17.. 2.35 2.31 240 2.37 2.46 2.43 
Sept. 18.. 2.31 2.28 2.36 2.34 2.41 2.39 
Sent. 18 
close . 2.28 2.34 2.40 
——Sept.— 
High. Low. 
PE o2ds dabknentneanececumneee 2.50 2.47 
Sept. 10........ 2.52 2.45 
Sh Miscscteceoceseasacte Pe = hCUm C= 
xc cnedavvaedsecnacaxesaats 2.52 2.49 
Sept. 13... eines: ina te aaa 2.51 2.50 
Week's range 2.52 2.45 
Sept. 16..... . 2.53 2.52 
Ph Mia adehgidceeesendhaendaeebe 2.50 2.48 
Sept. 18. 2.47 2.44 
Sept. 18, ‘close. “ene 2.45° 
“Nominal. 
NCREASED seasonal slaughtering 
has contributed to a weakened mar- 


ket in spite of active buying. Con- 
tracts for September delivery during the 
week were off 25 points and all positions 
similarly lost ground. Last Monday Sep- 
tember futures sold for 17.00 nominal, 
compared with 17.25 the preceding Mon- 
day. Sole leather prices held firm at 
54 cents a pound. 

Production of shoes'for the first seven 
months of 1929—202,458,753—is the sec- 
ond greatest record since wartime. Pro- 
duction in July was 29,944,758 pairs and 
in June 28,120,163 pairs. Reports for 
August from shoe manufacturing cen- 
tres indicate that production is fully 
maintained, and last week’s reports from 
shoe centres show no abatement in out- 
put. In Lynn, shoe factories, tanneries 
and supply plants are all at high pro- 
duction, with considerable attention being 
given to Spring samples; in Haverhill, 


have been successful. The statistical 
position of Brazilian coffee in the United 
States continues to be sound. Visible 
supply of Brazilian coffee in the United 
States last Tuesday was 390,441 bags, 


labor troubles have been adjusted and 
factories have all the business they can 
handle; factories in Cincinnati are pro- 
ducing steadily, and Rochester and St. 
Louis factories are still producing in 


good volume. compared with 850,249 bags last year 
Range of Hide omy Prices. and 842,778 bags in 1927. 
‘Higa. ye yo Range of Coffee Future Prices. 
Sept. 9 17.35 17.35 18.80 18.65 RIO NO. 7 
RES 18.65 18.52 —Sept.— ——Dec.——_ ——Mar.— 
= aaaierys 18.55 18.55 High. w. High. Low. High. Low. 
Sept. 12............... .-. «+ 18.50 18.40 Sept. 9..13.96 13.85 13.74 13.65 13.07 13.06 
Sept. 13 -+- 2. 42, 18.40 18.31 Sept. 10..13.90 13.90 13.75 13.75 13.18 13.16 
TGs BBs as ccccccscns -17.25 17.25... - Sept. 21. .13.90 13.96 13.6 13.6 wid wii 
’s range........ 17. 25 18.80 18.31 Sept. 12..13.81 13. 3.61 13. 09 13.00 
nt ae ——— — ia — 18.40 Sept. 13..13.93 13.76 13.74 13.56 13.01 13.01 
| epaecaalnlepal eee erat 18.42 18.35 Wk’s rge.13.96 13.71 13.75 13.47 13.18 13.00 
ke pbagy i 18.20 Sept. 16..14.00 13.90 13.77 13.73 13.20 13.15 
Sept. 18, close....... 16.75b 18. igais.20 Sept. 17..13.97 13.90 13.70 13.67 13.20 13.10 
—Jan.— —Ma Sept. 18..13.85 13.80 13.65 13.60 13.13 13.05 
High. Low. High. w. Sept. 18 ; 
0 ES eee ere 8. 18.85 19.40 19.40 close... 13.85 13.62 13.10 
EE iar iua abies deereca ‘ce aie Jas — ee 
a ated 18.65 18.65 19.10 19.10 High. Low. High. Low 
SS 18.50 18.50 19.05 19.05 Sept. 9.............. 2.65 12.53 
oe, Sere 18.48 18.41 19.00 19.00 Sept. 10............... 18.85 12.85 12.68 12.68 
Sept. 14.. . --» 5.12 5.11 Sept. icici decane é 12.63 12.56 
Week’s range........ 1 18.41 19.40 19.00 BME wise usr nceees ... 12.50 12.42 
pos o. — teal ed 94 18.60 aS ae Sept. errr 12.75 12.75 12.60 12.4/ 
Sept 17. icadyscuiwan 18.50 18.45 19.00 18.95 Week's range...... 12.85 12.75 12.68 12.42 
| SE: apogee ts 18.35 18.30 18.90 18.85 Sept. 1€............... 12.90 12.85 ... aie 
Sort. 18, close....... 18.25@18.35 18.75@18.85 Sept. 17.............. ..- 12.60 12.60 
b NS Mx ckk anwn ended 12.7@ 12.70 12.60 12.50 
Sept. 18, close..... 12.80 12.60 
COFFEE SANTOS NO. 4. 
—Sept.— ——Dec.—— ——Mar. 
sent. 9. HB tty WE SOs HSS 8 
anaes : ept. 21. f t 
OFFEE prices were lower during § gebt’ 10: /21'15 21.13 20.42 20.28 19.40 19.40 
the week on a quiet market. Prices Sept. n 21.18 31.13 20.39 20.31 19. 37 19.33 
ept. x .05 20.32 WA) 
last Tuesday for September con- Sept. 13.21.22 21.05 20.40 20.20 19.30 19.30 
tracts were 21.21, compared with 21.26 Wk’s rge.21.22 21.02 20.42 20.16 19.40 19.20 
: _ Sept. 16..21.25 21.20 20.50 20.44 19.61 19.45 
the preceding week. The weakened mar Sept. 17,2121 2118 20:50 20:50 19°60. 19:56 
ket is the consequence of price differ- Sept. 18..21.25 21.20 20.55 20.48 19.65 19.52 
ences between Europe and America that S¢Pf. 18 21.25° 20.55 19.65 
have been in existence for some time. ——May—— ——July——_ ——Sept.— 
European prices at no time in the last Sept. 9 iio 18.68 ie. ay, Man. Lew. 
s j ept. 10. .18. ’ : aaa eee 
few weeks have been as high as the Set: il'‘is77 1878 1840 18.33 “ 
American market and the adjustment Sept. 12. .18.70 18.65 18.30 18.21 17.90 17.90 
eet “: : . ept. 13..18. .75 18.37 18. ae 
was inevitable. Brazilian interests, it Wk’s rge877 18.65 1842 1821 17.90 17.90 
7 seem, have — — to leave Sent 16. .18.95 18.87 18.50 18.40 18.07 18.02 
ept. 17. .18. . 49 18. ! 7 
Tae DNR TN alee and have Sept. 18..19.00 18.90 18.50 18.39 18.06 18.04 
endeavored to concentrate their efforts Sept. 18 
. . +s e ort * 
in maintaining the New York American a=... oe 18.58 18.38 


These ome, BERNHARD OSTROLENK. 


market. in the main, 
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Share in the Profits of 
Well Managed Investment Trusts 





50 Leading Investment Trust Com- 
mon Stocks have appreciated 
in market value an average of 
| 138% since January Ist. 


30 Have shown average apprecia- 
tion of more than 100% in six 
months and — 


‘ have advanced 100% 


20 months. 


in three 


Justification for this tremendous upswing is seen in the 
steady progression, during recent years, of earnings on 
Investment Trust Capital. Careful analysis of mid-year 
reports discloses the fact that many cf these shares 
are still below. the price level of other groups when 
figured on a basis of earnings per share. 


A survey of the general situation and a forecast of probable 
results for 1929, is the main feature of the September issue of 


The Investment Trust Review 


Write Dept. C-20 for sample copy 





STEELMAN & BIRKINS 


20 Broad St., New York Tel. Han. 7500-5973 
on Hasteed seins na’ 
Syracuse Providence 
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Stock Market Averages and Volume of Trading 














MARKET AVERAGES BY CALENDAR WEEKS 
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For ANNUAL RANGE OF MARKET AVERAGES See Page 548 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDa) 
Date High. Low. Last. ber fm oe Date. High. Low. Last. Ch’ge.LastYr 
Sept. 9..157.24 154.22 155. —1. 118.39 | Sept. 14. .153. 152.56 163.41 + .78 119.22 
Sept. 10..155.80 153.14 153.31 —2.04 119.89 eek’s oe 157:24, low 151.00. 
Sept. 11..154.80 152.51 153. + .51 120.18 | Sept. 16..154. 1 153.38 — .03 125. 
Sept. 12..154.60 151.72 152.16 —1.66 120. Sept. 17..154.26 150, 152.81 — .57 124.87 
Sept. 13..153.09 151. 2.63 + .47 119.66 | Sept. 18..153.73 152.88 163.17 + .36 125.10 
Industrials (25 Stocks) 
Sept. 9..458.25 446.15 451.84 —3.41 281.43 Sept. 14. .447.19 440.01. 444.40 +2.20 283.87 
Sept. 10..452.56 440.7: 2. —9.07 283.45 eek’s congo 458.25, low 433.85. 
Sept. 11..451.35 441.64 446.40 +3.63 283.81 Sept. 16. .454.81 442. rte 4 +7.35 286.62 
Sept. 12..451.71 438.31 441.09 —5.31 282.97 Sept. 17. .455.73 447.55 448.79 —2.96 285.60 
Sept. 13. .444.49 433.85 442.20 +1.11 283.45 Sept. 18..457.72 444.97 453.60 +4.81 284.56 
Combined Averages (50 Stocks) 
Sept. 9..307.74 300.18 303.59 —2.40 202.85 Sept. 14. .300.48 296.28 298.90 +1.49 204.74 
Sept. 10. .304.18 296.96 298.04 —5.55 203.92 eek’s range—High 307.74, low 292.42. 
Sept. 11. .303.12 297.07 300.11 +2.07 204.10 | Sept. 16. .304. 297. 302.56 +3.66 206.27 
Sept. 12..303.15 295.01 296.62 —3.49 203.71 Sept. 17..304.99 298.99 300.80 —1.76 205.23 
Sept. 13..298.79 292.42 297.41 +-.79 203.96 | Sept. 18..305.72 298.74 303.38 +2.58 .83 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week -——Same Week—— Total. Av. Daily. 
ept. 14,1929. 1928. 1927. Week ended Sept. 14, 1929: 
Monday ..... 4,860,010 3,673,930 2,219,300 | Railroads ............. 1,169,970 216,661 
7 y .... 4,520,630 10, 2, ,265 Industrials ............ 25,229,730 4,672,172 
Wednesday... 4,793,470 4,572,081 2,732,330 
Thureday  « .. 5,017,310 4,041,770 2,604,680 Ce Re ate 26,399,700 . 4,888,833 
riday ...... . y ’ " y J Week ended Sept. 7, 1929: 
Saturday... 2,140;920 1,766,940 1,349,500 Railroads ...... cries 1,442,090 327,748 
Total week. 26,390,700 22,840,391 13,614,515 | TMdustrials ............ 20,970,080 — 4,760,929 
i eo 22,412,180 5,093,677 
Year to date.775,761,250 566,683,882 390,614,515 Weck ended Sept. 15, 1928 Ea a0 174.208 
Sept. 16...... 4,103,530 4,506,130 2,627,750 ailroads .....:....-.. 4 4.055°476 
Sept. 17...... 4,288,250 4.460.460 2.378.210 Industrials ............ 21,899,571 ,055,476 
a ee 4,003,750 3,763,050 2,270,910 WOROE occ cccenssunages 22,840,391 4,229,702 


For STOCKS INCLUDED IN MARKET AVERAGES See Page 569 
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Business 


FOREIGN TRADE (5) 
(Thousands of dollars) 
r-—-———- MERC HANDISE ~\ --- -GOLD-— — re SILVER 
Excess of Excess of Excess of 
Exports. Imports, Exports. Imports. Exports. Imports. Exports 
72. 320 52,086 














Exports. Imports 
337,91 





January 410,778 I \ — 13,766 6,692 6,305 387 
February 371,448 ° 351,035 20,413 14,686 25,806 — 11,120 7,479 4,658 2,821 
reh. 420,617 380,437 40,180 2,683 97,536 — 94,853 7.405 5,134 2,271 
345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 

353,981 68,576 1,968 83,689 — 81,721 6,712 4,247 2,465 

317,249 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 

7, 61,196 10,331 74,190 — 63,859 6,160 6,544 — 384 

6,71 32,291 2,445 1,698 747 «= 9,246 = 6 496 2,750 

319,618 101,989 4,273 3,810 463 6,229 5,739 490 

; 194,656 14,331 992 13.339 7.252 7,319 — 67 

326,565 218,347 29,591 22,916 6,675 7,674 5,448 2,226 

5 136,437 24,940 1,626 23,304 8,489 5,120 3,369 

5,128,356 4,091,444 1,036,912 168,887 560,759 — 391,872 87,381 68,117 19,265 

368,897 119,126 48,577 1,378 47,199 8,264 8,260 4 

369,442 72,310 26,913 1,425 25, 6,595 4,458 2,137 


488 
106,037 26,470 1,635 24,835 
627 24,687 


~ 
be hed 
— 
~ 
bog 
— 
& 
_ 
S 
© 


410,666 14, 1, 23,093 = s5, 3,957 1,895 
400,149 — 15,299 24,098 467 23,631 7,485 4,602 2,883 
353,400 39,804 30,762 550 30,212 5,445 5,022 423 
353,570 49,328 35,525 807 34,718 6,795 4,723 2,072 
377,000 5,000 19,271 881 18,390 8,522 7,345 1,177 





WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 


United Chile and Europe Belgian Else- 
States. Mexico. Canada. Peru. Japon. Australia. (a). Congo. where(b). Total. 
1,152 11,600 





. 100,720 4,844 5,054 33,643 6,469 10,141 3,000 176,623 
103,137 5,478 5,369 37,835 6,688 "846 11,100 10,360 3,000 183,813 
103,386 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 
101,151 5,521 5,506 35,162 6,374 = 448 11,700 9,921 3,000 178,783 

(234 4,998 5,458 31,886 5.495 = 934 °~—10,600 3,000 167, 
107,253 5,409 6,134 40,158 5,693 1,240 12000 11,905 3,000 192.792 
110/313 5,584 5,878 39,195 6.835 "318 12,800 12,897 3,000 192,820 
108,961 6,036 5,955 35,947 6,159 1,303 12,000 13,228 3,000 192,589 
95,339 5,292 6,211 32,068 6,789 ‘811 11,900 12,676 3,000 174,586 
94,690 5,627 7,490 31,222 6.954 757 11,600 13,007 3,000 174,347 
91,375 5,015 7,770 30,971 7,166 1,421 13,200 13,448 3,000 173,729 


(a) Incomplete; partly estimated. (b) Estimated. (c) Revised. 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 























1929 -—_——_—_--—. ———— 1928. 
Aug. July. June. May. ry Mar. Feb. Jan. Dec. Nov. yf 
Pig iron production....... 126.3 137 4 123.1 116.3 110.4 108.4 108.7 109.6 105.4 109.8 107.4 
Steel ingot production.... 120.2 130.8 131.6 121.7 115.6 111.4 107.0 103.7 106.0 106.5 106.4 
Freight car loadings...... 101.8 102.1 101.9 102.8 103.9 98.0 101.3 98.2 97.4 98.7 98.0 
Blectric power production ... 103.9 101.7 105.2 103.9 100.4 102.1 103.1 99.2 102.0 103.3 
Bituminous coal product’n *91.3 94.7 93.5 95.0 92. 82.5 105.3 95.7 92.3 94.6 86.4 
Automobile production. ...*137.2 146.8 150.5 145.9 148.0 147.4 145.7 144.5 98.7 96.8 127.8 
Cotton consumption ...... 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 107.3 95.2 
Wool consumption ....... -++ 117.1 105.6 105.5 107.9 100.7 101.7 107.3, 102.2 102.6 101.0 
Boot and shoe production 110.2 112.1 114.3 105.2 103.4 103.0 103.7 91.2 98.2 107.7 
Zinc production .......... .6 102.5 100.2 99.3 97.4 93.8 89.9 85.1 916 96.2 103.9 
Combined index .......... *105.7 108.5 107.5 108.8 107.5 103.0 104.9 104.1 99.1 101.5 101.3 
NEW BUILDING (3) : 
Sent. 1929. Aug., 1929. July, 1929. Sept., 1928. 
(10 Days.) (27 ys.) (26 ys.) (24 Days.) 
Average daily building contracts award- . 
ed in thirty-seven Eastern States........ $20,192,100 $18,116,100 $25,228,300 $24,486,400 
BUILDING PERMITS (14) 
Aug., 1929. July, 1929. Aug., 1928. 
I NL 6 os hae ndcees caneesaceecaseeena $258 420 837 $287 497,821 $314551.218 
Plans filed, New York City... ..... ccc ccscscccccss 46,738,414 55,139,664 80,577,179 
eh ee Grea tac ccdsdcscccsccensavia $303,459, 251 $342,637,485 $395,128,397 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
} ——Stocks at 
——Production.— — nigepents—— End of Month. 
Month. 1929. 1928. 1927. 1929. 928. 1927. 1929. 1928. 1927. 
ED. 6 icccccessees 9,881 9,768 8,258 5,707 6,541 5,968 26,797 25,116 914 
WORTURTY ..0.cccceces 8,522 8,797 7,377 5,448 6,563 6,731 29,870 27,349 23,563 
BESO occ cscece Pensnal 9,969 10,223 11,450 10,113 10,135 11,100 29,724 27,445 23,922 
Speil Siddencacseaedaued 13,7 13,468 14,018 13,325 13,307 14,350 30,151 27,627 23, 
Si cskvdechtonesnaes 16,151 17,308 16,701 16,706 18,986 16,865 29,624 25,984 23,503 
RES RENE ease? 16,803 17,497 17,224 18,949 18,421 19,761 27,457 25,029 20,972 
BE akecscacvocseaces 17,281 17,474 17, 20,295 19,901 18,984 24,525 22,580 19,397 
| Peer 18,594 18,759 18,315 23,019 21,970 21,411 20,101 19,374 16,292 
September ........... .»» 17,884 17,505 een , 19,828 --» 16,799 13,996 
DT ncchonascccess --+ 17,533 17,174 --» 19,836 18,105 - 14,579 13,141 
November ........... .». 15,068 14,449 ... 11,951 11,619 - 17,769 16,022 
December ............ .»» 12,189 11,999 .-. 7,884 6,200 22,650 22,082 
MEE teccctnevcens .-. 175,968 171,908 .+. 175,455 170,922 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 
Metals House- All 
Textile and Meta! Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
1928. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Aug. eeeces 107.0 104.1 121. 96.3 $4.6 100.4 94 94. 97.2 79.3 98.9 
Sept. ......108.8 106.9 120.7 95.6 85.1 100.5 94.7 95.1 97.2 79.7 100.1 
are 103.5 102.3 117.5 96.1 84.9 101.0 95.0 95.6 96.5 80.3 97.8 
> scsvace 101.6 100.1 115.5 96.1 84.4 101.7 96.0 98.0 96.4 80.0 96.7 
b sowees 103.6 98.0 115.7 96.1 83.5 102.9 96.8 96.1 96.4 80.1 96.7 
1929. 
. ! Sere 105.9 98.8 113.6 96.4 82.5 103.6 96.6 95.9 96.6 80.5 97.2 
, rrr 105.4 98.1 109.0 96.1 81.3 194.4 97.5 96.1 96.6 80.4 96.7 
BD casveud 107.1 98.1 108.3 96.1 80.6 106.4 97.8 95.6 96.5 80.0 97.5 
Apr. ...... 104.9 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
evceds 102.2 97.7 106.8 94.2 81.1 105.2 96.8 94.2 96.7 79.6 95.8 
June .- 103.3 98.9 108.0 93.3 83.3 105.1 96.4 93.4 96.6 80.4 96.4 
WT sodces 107.6 102.8 109.2 92.8 82.0 195.0 96.7 93.4 97.2 81.3 98.0 
or 107.1 103.1 109.7 93.1 80.9 104.3 96.7 93.7 97.1 81.3 97.7 
Spindles 


COTTON (5) 
-——On Hand End of Month———_, Active Dur- 

















Mills. Warehouses. Total. ing Month. 
(Bales.) (Bales.) (Bales.) (Thousands.) 
1,706,893 5,014,029 6,720,922 31,698 
1,668,650 4,312,929 5,981,579 31, 
1,593,486 3,510,534 5,104,020 31,413 
1,507,99 2,921,306 4,429,298 30,965 
1,331,135 2,305,366 3,636,501 29,060 
1,158,53 1,645,971 2,804,502 28,624 
1,007,017 1,189,565 2,196,582 28,228 

782,068 1,188,861 1,970,929 28,244 
719,981 2,645,977 3,365,958 28,277 
1,194,961 4,635,981 5,830,942 30,315 
1,566,878 5,252,843 6,819,721 30,597 

1,740,892 5,315,411 7,056,303 30,622 
1,767,742 4,615, 6,383,079 30,758 
1,746,537 3,876,215 5,622,752 31,008 
1,730,944 3,177,147 4,908,091 31,104 
1,606,832 2,523,574 4.130.406 30,924 
1,477,308 1,847,688 3,324,996 30,910 
1,289,294 1,375,728 2,665,022 30,628 
1,051,535 986,439 2,037,974 30,396 

802,200 1,387,187 2,187,407 30,237 





Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 





os 1929— —__—_—_—_——,, --1928_ 
tAug. July. June. May. Apr. Mar. Feb. Aug. 
17,4 152,507 129,710 144,1 145,541 113,468 74,816 63,166 


_. 116,995 151,942 129,158 143,472 144,750 112,868 74,525 62,677 
503 712 600 29 


pee 565 552 791 
....110,671 139,970 121,865 145,944 157,778 131,264 80,839 
Chevrolet ..........-+..+: .. 61,385 87,693 74,026 90,290 96,346 82,953 52,608 73,028 











Buick 11,980 10,443 13,350 16,083 12,894 8,249 23,862 
SEAL Gihunwscnaeiins ected 18,359 17,147 21,703 23,774 19,034 10,233 18,132 
Dt dicta cddescceneesendess 10,860 10,150 11,879 12,789 9,681 5,438 7,434 
CEE, cccessccesoecs 3,079 2,916 3,732 4,146 3,436 2,414 2,525 
4,385 ‘ oie os ve 
A Cy 1,743 1,821 2,506 2,612 1,851 1,045 1,261 
PE sprneneedevsctane eos 1.98% 1,106 1, oe 1,415 852 1,048 
a 
38,304 26,396 40,731 41,557 30,066 19,124 83 
me ow ichiete he eetie 11,612 10,907 13,277 14,429 11,296 819 12,611 
Plymouth ........--..ee+ee0s 10,955 11,237 9,818 6,282 3,772 
saan. 8,752 8,517 9,023 9,879 7,250 4,496 11,433 
De Dt a dknded cucoisinteeand 6,985 " 7,194 7,431 5,2 3,037 1,531 
Hudson (total) .... 26,297 28,113 35,196 ‘ 30,543 17,190 20,946 
Essex ea eee 19,307 27,259 30,128 23,282 12,989 16,665 
ee i ia fet Ht atte i) oth tae tee 
Willys-Overland (total) / , 25, 
Whi pee 8 hae titinies 17,280 17,251 21,912 . 20,622 19,163 
REPS ey 2, 954 a ,848 5,510 4, 2,373 , 
Studebaker (total) ...... ..-. 8,973 10,723 8,070 10,369 11,591 8,915 5,175 12,358 
OS Or 7,563 ¥,004 6,462 8,177 9,416 7,420 4,262 4 
PIGTCO-AFTOW ......0cccccces 934 1,049 1 1,134 A 1 632 
ES Ss dah e-v 3 ¢ewedeacww aes 476 670 7 ,058 1,113 724 2,522 
ER 7,636 11,570 11,028 14,415 560 10,895 6,172 15,715 
Graham-Paige ...........-... 5,998 6,846 6,291 7,518 8,088 6,145 449 ~=7,417 
Pee dintiadco ee wen 3,503 3,943 5,064 5,844 4,065 1,917 4,747 
ite wad sineens neaseneees 3,121 5,675 307 ©6©5,943 5,933 4,400 2, 7 
ee ok. catacres ‘lll 2'851 4198 «4,119 5,238) «45,162 3,462 «2,087 ~—s «6 332 
Marmon (total) ............+. 2,268 3,000 2, 3,562 3,209 576 1,37 
TT, 2,149 2,103 2,581 2,277 145 ‘te 
DEED cacccccdceece cscesees 699 853 6 981 932 755 57 1,375 
BO rr eee 1,505 2,351 2,093 2,207 2,248 1,865 1,027 9 
eee inka ae an genieainasiee 997 1,847 1,712 2,080 2,262 1,833 1,197 2,257 
Peerless ....... ian hene een 878 878 936 1,226 803 527 
DEE wceddeceuccos 819 1,154 1,112 1,383 348 921 569 793 
Stutz (total) ... 343 378 353 200 111 193 
. 172 212 157 237 243 160 108 193 
Black Hawk .......... een 117 131 129 141 110 40 3 Peas 
Stearns-Knight ............... 254 191 183 209 161 156 92 139 
PD Sasbeddcessdavansmmascie 155 231 208 247 286 195 112 276 
0 eeprrrrree cacewre hae 119 174 213 285 287 145 303 
MEE cccuceécttvessseoeoees 110 181 1 138 155 188 114 356 
Chen ck ek nesekéd Sisnss § 87 96 148 146 156 136 102 
NN rrr § 8 28 29 53 79 58 § 
Miscellaneous ....... ceebaons 542 1,391 802 1,261 2,115 2,227 1,590 2,781 
TE ec cicdcccectercccccesses 324,134 432,695 386,537 454,153 481,901 378,346 235,337 329,925 


{Included in miscellaneous. 

§No basis for estimating. 

tEstimated on basis of returns from Delaware, Illinois, North Dakota, South Dakota, 
Wisconsin. 


REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 




















aos — Shipments ——, Stocks End 
1928. Output. Exports. Domestic. Total. of Month. 
EE whe ccscasecsaeaceccs 122,723 56,721 64,824 121,545 96,476 
CE occcencdssseciesaves 124,848 60, 73,789 134,392 86,932 

nit tenbewasnnekebawee 128,972 55,97 72,642 128,612 87, 
errs rr 122,824 64,989 72,234 137,223 72,893 
DT Ch wiconwinkgmetaaseetaen 29,236 56,738 79,103 135,841 66,288 
SE Aidethc AR Gdide diene care <i 131,024 57,067 81,4 138,503 58,809 
DE ctigbapiracnendesatsoehne 135,092 56,785 82,245 139,030 54,871 
| TERE 143, 60,240 83, 143,638 54,793 
DD cc nanetuevesccenes 137,018 51,292 88,707 139,999 51,812 
CE ccinancddansenencadans 149,199 992 100,371 155,363 45,648 
DEED d.cctrntneacessebes 155,448 49,121 99,822 148,943 52,153 
IEE ok 05556 440-0060 0-06-4 147,905 49,703 84,889 134,592 65,466 
EE einadeccberesensdane 1,627,819 674,221 983,460 Lek tit ww S' 

1929. 
ES Pe rae 154,472 57,054 100,135 157,189 62,749 
SEE xx pecaenevooccaces 141,385 50,150 s 148,921 55,213 
DED Cepceedecepsavaceseces 163.561 59,946 165,806 52,963 
SE 444 boc hebutbedinoesae 1,285 57.708 ,051 156,759 57,494 
ES Mivicdshena al ie ahi cto tse 161,784 55,123 93,743 148,866 70,412 
Bh g ata kihicbh «kekierw at-eeken 156,447 48,461 95,258 143,719 83,140 
CE tthe easkew dietted aetna ws 153,513 40,204 98,720 138,924 97,729 
DEE. 2ccennadneakanemed nad 148,648 45,035 96,970 142,005 104,372 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 

—————_ Employment——_——_._ ————-Payroll Totals———, 
Aug.,’29. July,’29. Aug.,’28. Aug.,’29. July,’29. Aug.,'28. 
Food and kindred products......... 99.4 99.5 96.9 102.2 102.8 98.3 
Textiles and their products......... 95.1 94.3 91.9 95.0 91.1 ).3 
Iron and steel and eir products. ..100.4 101.1 92.1 104.5 101.9 92.8 
Lumber and its products............ 92.0 90.3 89.3 93.1 90.3 90.1 
Leather and its products.. - 97.1 93.6 94.9 101.3 94.4 96.5 
Paper and printing........ ccccces cM 100.6 $8.2 104.4 103.1 99.3 
Chemicals and allied products...... 98.1 95.8 88.3 102.0 100.4 92.8 
Stone, clay and glass products...... 90.6 88.1 $3.7 89.4 83.5 93.7 
Metal prod. other than iron and stl. 97.1 97.4 93.1 102.1 100.1 96.6 
ED, oct cccucecéasececes 94.9 92.5 96.8 95.7 92.9 93.8 
Vehicles for land transportation... .100.8 101.7 100.2 109.1 98.4 101.8 
Miscellaneous industries ............115.2 116.3 90.4 113.4 115.7 89.4 
CE GE sccccscetcccdsncesete 98.6 98.2 93.6 102.1 98.2 94.2 


ANNUAL RANGE OF MARKET AVERAGES 














=—— 25 Railroads. ——25 Industrials. ———-50 Combined.- 
High Low. High. Low. High. Low. 

1929. .158.71 Sep. 3 123.78 Mar. 26 458.85 Sep. 7 326.98 Jan. 8 308.15Sep. 7 226.77 Mar. 26 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1 124.22 Oc 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
1924.. §1.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 2 

1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 2 

1918.. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 1 

1917.. 82.22 Jan. 2 52.06 Dec. 16 74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.. 91.42 Jan. 9 75.82 June10 67.08Jan. 9 50.27 June10 79.25Jan. 9 63.09 June 10 
1912.. 97.28Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 1 
1911.. 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.4] June 26 69.57 Sep. 25 


SOURCES OF DATA 


(1) Railway ~ (2) Commercial and Financial Chronicle. (3) Fhe F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association, (11) Dun’s 

Review. (12) United States eit eo of the Interior, Geological Survey. (13) New York 

State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 

tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 

Petroleum Institute. (19) American Railway Association. (20) United States Department 

of the Interior. (21) Silk Association of America. ) Motor and Accessory Manufactur- 

ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 

(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 

(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


*Subject to revision. +Revised. 
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Friday, September 20, 1929 THE ANNA 
TRANSPORTATION 549 
me P. C. of De- 
venue car loadi : - parture FOREIGN EX GE 
‘All commodities ae: Period or Date. 1929 5-Year From (Al) quotations cabl EXCHANGE RATES 
Grain and grain products......... Week ended Sept. 7 1.017,07' Average. Aver. e rates unless otherwise noted 
Coal and coke. ; P ucts......+- - Week ended Sept. 7 - ret 1,005, + 11 —_—_—_—___—_—_——————-Week E , 

Forest products ................+-- Week ended Sept. 7 174.137 55,645 — 17.8 Par. Country and Unit. Bept.14, 1939 Sept. 7 1929." - : 
Manufactured ere REPEPEEER ERE Week ended Sept. 7 é 176,067 — 1.1 -8665 NGLAND ( Hig Low High. | a Sept. 15, 1928 
Pl a le Week ended Sept. 7 642'125 64,557 — 6.1 mecca pound )— . Low High eum 

Grain and grait seaperasensntwens Year to Sept. 7 36,358, ge 482 + 32 pla $4.84% 4.844, $4.84 $4.84 
Coal and coke. .........02.020000+. Year to Sept. { 1,703,485 4,748,351 + 46 | -0501% FR eee ar aiérancy— coy heat eat eat Tao 8 
Pp oe ea el pie aeeeeretaaraget Pp _ ’ s , x De pe ° 6 4.85 
Manufactured products :..-.. oo oe Zour to Sept. 7 pertete oe t 1.7 Gables sce 43 0391%  — -0390 0391%-  .039 
waa... Year to Sept. 7 23'209'853 2,524,956 — 7.0 0526 ITALY flira)— 03915 0391 4 03914, 4 -0390 03903 
he $f cars serviceable. —_—s ter August 158,112 ans + 18? omand 05228 52 % —.0391% 03901! 03908 
of loc , . , i - | i: Se eeeaan De2%, 05225 
Gross revenue. wecees serviceable. .Aug. 15 7 92% + 1.6 -2383 cual ( 0523 0522% ooo 0522 .0523 05221) 
Expenses 1 CHI aR OA Year to Aug. 1 $3,621,8 84.0 + 2.0 Demand r ‘chsm’ k)- Ae .0522% .0523Y - 052213 
xo Sides es Bases ah Year to Aug. 1 Sas Sne Bae $3,463,945, 348 + 46 - yo ye 23801 23794 2380 2379 sui } 
e. PP eb es Ng Scledeee? eee Sy eartoA ' B % aii d ea 2381% 238 92% . . : 

E return on property invest- _ 232,510,721 207,780,983 + 11.9 ‘1930 BOLEAND i in ious” “S007” = 4008 4008 Spat 
astern District . a ; 1. ANAD 1475 1475 14 4010 4008 
Mastern District ............+++++++- Year to Aug. 1 2 Fair Return” .13904 BELGIUM pond ; 9945 9921 secs pie 165744 rt ti 
ney RRR ae Year to Aug. 1 431 5.75 + 4.7 1930 ‘SWITZERLAND (franc) 1390% 1390% 1390% 13 ¥ : 
United States as a whole.........: Year to Aug. 1 . 3a + 250 0130 GREECE (drachma).... 19262 19258 192548 1 1381. 136 

Rice ncnnan Year to Aug. 1 ed 5.75 — “3.0 2680 SWEDEN — po 0129%  0129% = 1925% 1925 
‘ , —— oe : DENMARK (krona)... 2678% = «. 2677 ~— . 2679 ; 0130 
FREIGHT CAB LOADINGS (19) 2 6 NORWAY sae ae 266154 26624 Seely, “aeery, “been” 
Car loadings (total) Sept. 7, '29. Aug. 31, 528. Au 24, 29 -1407 fo gi (schilling) ‘WA1 2662% 2663%% 366212 "366712 666 
Grain and grain products...... 1,017,072 5 160, 210 . Aug. 17, '29. Sept. 8, ’28 1122 POL (zloty 10 1410 1410 1410 -2667 2666 
Live stock . ucts...... 45,725 100,267 385 02694 CZ’ SLOVAKIA ft oes 1126 1125 1125 "1125 141% 14125 
Coal ee woe 26,817 ae ‘$51 83 | ise DOnTUGALLY (crown). .020637 020087 020075 .020675 620850 ‘0208 
WTS, 7 RO ee , 192, ’ , 28, ; UGA 0176 017 
Forest products .0.0.0..0., --» L722 11896 ey 162/862 ibe'308 | 00598: RU MANIA (leu)... 0450 04s) ST 
teen LEP EART FO 69.778 oe 1,505 9/842 haee HUNGARY (pen 9} 1750 ena "0060 006i? 
5 ES ees s+ ++ - 67,186 75,237 75,736 975 58,243 FINLAND (mark 02521 ‘oe 17 Ct aww’ “So 
eeweRendine «...-.----.++- .... 234,552 266,636 262" 74,574 60575 3650 INDIA (ru ; 0252%  .0252%  .0252%  .0252% . 175 
Ne “i1) 407!573 (463,731 oss: |= Sriaoy = aso 4777 +HONGKON * ise) rt net 12” see" Sean” =~ S037 
5: ; , 388,661 ; G ( Shei 1 4787 4812 4800 ; 
GROSS : 6685 tay 5781 5 : 49 
iii ale aS Hae , ‘$000 MANILA (pesoy. 5712 ssar=s«b780s« 2S aotds 
Fourth week in oom fF sends). ashedte $13,946,356 514 Pan Net re P. C. -5678 “—) Suingeere TS 4981 4981 4981 4975 yo 4 
week in August . ,078, 069. — 3.16 4983 apore.... -5624 562 ‘ pi 
Second week tm Magast (5 roats) Wigse4e = 14.taasel ifobg — 449 | gig BAP ATA (reac) 4708 4675 ce eee 
a ee Sae {8 roas roads). riety 14,848,790 — 934148 6.29 4244 ARGENTINA (peso- “goid) 4905 9639 9639 9639 9804 4562 
Sahl wet is hy Weeks .. 21/329,515 teas «= fost «oer | ‘init CHILE (peso)... 4205 4205-4208 4205 «4225 $550 
y (8 roads)....... cose. 14,329/624 igieis «+ © te0.508 t 133 9663 «PERU (bray)... 20.2: o1. i216 ‘1216 ye OO 1194 
, ; 10342 URUGUAY (peso)... . 4. 4:01 PY my me =e 
CO8D A5D OLVED BmeoRs {eas | MEXICO pie pt ett 9837 “9400 
——>—— Week Ended eS 8 4860 
Bar gold in Lo Sep. 14, 1929. aa ag 4855 
ae deer tn _e.. Sia a eaewininiekd 84s iia . oop 1928. Year to Date. STEEL SCRAP PRICES (23) 
Bar silver in New York.......... 238d iigeese BS (tte eae ee “aa 
MONEY A ey Ree SIR CHOO EC 5T'ec@5T4¢ Selge @zaii Heavy melting steel scr Sep. 13, 1929. ‘Sep 6, 1929." — 
‘ RATES IN NEW YORK CITY COSC daily quotations (per ton) = Pahang. average of ep. 6, 1929. Sep. 14, 1928, 
— vrme Com’) ener’ at ae SUMMARY OF IDLE CARS (19) . $18.50 $18.50 $16.40 
— - ee Accep- Aug. 14 Week Ended a ee PRIMARY COPPER PRODUC ‘ 
1928. ip . . aper. tances Id} : a ———— Sy DUCTION 
po eh La. Maho igh Lo So. ee 675 Augt 3 DS 396 7338 603 7208 644 a June 30 Jet Oia mn UNITED STATES (15) 
. . _ 1 , , - 
Mar at F is sg 1 a FOREIGN EXCHANGE RATES DAILY oo ee 
a eae $4 ‘ % 44 dy, 5 3 Cable Transfer Rates Pde ” Daily Pro- = Daily 
ay . 6% 4 5 1s Sept. 12 uction, Av. , 
Re oS ae 2448 ote "ta? aac Sarat ers tee age | Bs oe ‘SB im 
5 6 5% a es . ati $4.84th March *...... 69, AT2 67,4232, 
july --.-10 §) 6 S& 5% 5 4% 4% | France: High. Gea 484s, ey, 4sauh 4gane | April 0000022 69,314 2236 70/327 2°68 
Sep. a 2 ae! Ln! dots, “cast fen fea 8a ae tae or 71122 2371 © 69'7212'304 
Ot. 10 8 Hh Se OB 4% 46 | Low ..-...... — = , A, ae Aan he See 4 T3129 2378 
Nov. 0.110 6 7° 6 i 4% | |Last... 0391% 03014 0301, 03017-0301 @ ‘Osos | July 2002: . 9'539 2'318 «7324 Saat 
ee. +++ 6 7 i ? 0391 .0391 0391% 03517;  .0391%,  .0391% < ees: 65,545 2,114 , 2,441 
Y : .0523 i 03915 August , 73,426 
MO | Tae 2, &. 2, ee, ee | Seon Se ee ae 
_ 4 052 cto : ‘ , y 
Jan. 12 6 7%, 5 F 2381 eal ay O6az 7s -0523 0523 November |. 4 2,225 86,480 3990 
Feb. 10 6 1% 7G BM 54 8% 5” ae -- ~~ - Docemba ae cin) «62 
Mar. 20 6 7% 6 4 %% 34 5 y : 54 i ase .2380% 238044 0 ee 2,168 85,577 2.761 
ce....9 ¢ moe mR B 1475 1475 6 2380% 238 2380%, Total .......829,978 2,274 909,051 2,484 
ay 5 6 9 ; 3 Sly Canadat . 4007 ‘4007%  .4007%  .4008 1475 1475 Average : 274 §©=6©909,051 2,484 
June ....10 6 7 6 «6 Argentinat .. 9921 ‘9921 9931 4009% .4009 
July 15 6 TE GS __ ¢ Seeereee 4200 4200-4200 4195 004198 iy: 
g.....12 6 9 8% 6% 6 5H a ¢Closing rates. 2S” é - > a me Se Be; Seen 
Week ended: FAILURES (11) | ¥ See ree aa 
Aug. 3.12 9 9 8% 6 6 5% 5} x Siesta | April pene eam 
_— 2  - 6 65% Bf Sep. 12, 1929. Sep. 13, 1928. S a | May ssteeseseenncs 
Aue 27 68 (8 8 ef % Sm Sy | Bast Total. $5,000 Over Over. "Sep. 16,, 1926. €or 
. 6} ae oe > 7 . Total. | July 
ape .e 7 8 z ef 8g of BG | West eee ior” ag "Yas x08 Totey HO TOO w.0m, | ANsust 
mus $$ § BS 64 5i_ 5% | Pacific ....... ora ee 14 0C~<C~* SS 4G 58 " 
, 64 BS ee oe ae ee eee ae 56 104 S 69 39 | DOMESTIC ‘ 
an POO Gaye. §4-6 months, = name whos OP ti > kane ad 27 58 bas 1” 4 101 4 | pent gr EQUIPMENT 
ays, asked rate. nes, {90 } omen OR Pree more 397 ms — az Re s2 am 57 22 | RDERS (1) 
DROS <2; 3csianaseaoneoeee a. =e 2 @ 327 «173 | a” ae ee 
MONEY RATES IN N - : 21 37 ig | Sept. Sept. Aug. Sept. 
2 NEW YORK CITY AVERAGE DAI , 8 | Loc mn 4°29. 7,°20. 31,°20. 15,'2 
(Monthly and weekly averages of daily ee LY bag OIL PRODUCTION (18) Seclakt anne meee 35 ; 1 er 
1928 $Call §Time Com’! |Accep ——- rrel3) | Passenger cars.... ' " 625 1,450 1,000 
Jan. Money. Loans. Paper, tances. | Oklahoma ro Bos * <a. eee A 1928, | Saeed r . 3 
USE, ms - 48, ~ ok. ug. 24. Aug. ** ly y } ruc. st A 
 aadaaemseciate 4-3 42 3.92 3.36 Kansas Si Sie 129°000 400 735,750 - 727,350 72 i 4 “afte Au Sept. 15. steel (tons).1,430 1.700 
DN cakcnneas £47 4:59 br 3.52 Fannandie Texas 128,650 136900 gt 128,650 127,300 +4 086 26,550 | Me 
ere sf So SS SS wen ouexaa: "400 «88. 100 133,850 120,000 108 ab os 100 | INTEREST RATES 
5 Sea 5.70 5.22 4.58 3.83 | west T nt. Tex. 57,800 59,050 59/450 500 93,300 88, 7'300 62,800 | -———Week End 
oe ee Oe $38 383 | Kast. Cent. Tex. 365,050 372,900 376,750 28:30 57,750 57,900 59,050 "200 | Sept. Sept. Year te 
Aug. Lee = 5.23 4.35 ar ee 74,450 HA 4 4 17,950 “17°00 oe 302,000 347,300 Gen leans ee b 29. oa M2. of tte 
Sone . . ¢ , f 4 ’ 40 | e 
ee Hr} Sy 5.50 4.50 Arienene ka “an eo 35, 36,500 36,350 Sas 77,400 78,900 ot top | Time oe aed st “our 
ere 6.88 5.50 4.50 oo Texas. 135,850  137°700 66,150 66,700 67 150 35,700 39/109 | Com. disc., 4-6 mos. ex 
i eaes 7.56 Hey 4.50 Coastal Louisiana 20,500 450 , 134,000 132100 128,650 Bf} 84,900 | 6% ; 
1929 ; 4.50 | Wyoming 137,500 am we ue Eo Te 1 oes LeAninG Te 
Jan. Montana... i300 11°00 58,050 57080 125,100 125 100 112/500 | OF 8 LEADING INDUSTRIAL STOCKS. 
tenet eees 7.05 7.59 Colorado ........ ? 11,100 11,200 , 54,100 00 , : . KS. 
Feb. |.......!. 706 5.38 485 | N Limennes 6. 6'050 11500 11/550 11500 58,050 Sept. 12 High. Low. La 
Feb. ...0...... 106 7505.56 5.13 New Mexico $.ccp = $080 6.650 7,000 6,850 6, 750 ee oe eee $20.0 
ae aee 9. 796 865.79 5.35 alifornia 873,800 854, 3,250 2,550 2'550 6,7 6,800 7.350 | Seb meyewere ee 00 
Tes . 8.70 6.00 200 874.900 887,900 , 2,650 2,900 2 } Sept. 14....... 22 . 220.0 
_ ets 8.91 5.46 - Preiss 881,800 853, 2,400 |. Sept. 16....222.22757° 1.4 218.5 2 
eae 333 $20 600 (8.48 Total.........2,965,400 2,956,350 2,973,450 2,966,350 2,941,550 aaa a oe | oe ee B88 222.9 
yuiy 2000005 938 Tag G09 gaz | WRUDE O1L RUNS TO STILE OUNITED STATES Cs 000 2,908,000 2,604,900 | OP 226.0 219.6 224.6 
a ; THE UNITED STATES (18) AND FUEL OIL stocks in | TH® ANNALIST INDICES . 
Aug. 3 (Barrels of 42 gallons) |  EMPLOYMEN ina 
aug. . 9.80 8.78 6.00 5.12 Week ended- Per Cent Crude Run j ENT AND PAYROLLS 
Aug. 10...... . 9.60 8.88 6.08 ; Sept 1929. Capacity. to Stills. Gasoline Gas & Fuel | pens 
Aug. 17 .o 6G SOS 5.12 | Sept. 17, 1998... -.. 93.9 18,476,200 Stocks. on 6 Soe | eth aaaig ON, 
Aus. 31 - 700 = 8.88 6.25 ‘12 | Aug. 31, 1929 94.1 18,603, 31,714,000 isdareooe | J a; 
ug. 31 8.20 8.88 e+ 5.12 | Aug. 24° 1929). 92.9 YT 3, 100 31,878,000 , 473,000 | January ............ ment rolls. 
9.00 8.88 6.25 5.12 Aug 17° 1929. 035 8,830,800 31,233,000 144,131,000 DNONINE 5 565 5 a se anguarcgas 95.1 101.8 
see BORGER BZ | Aug. 10. 1920. 93.0 18,743,100 32/397,000 148,784,000 | March ..............0.0.20c004 + yey | 
tRenewals. §60-90 days. $4-6 mv 5.12 | Aug. 3, 1929.. 91.9 18,297 bop 33,879,000 140;884'000 DEAL see eeeeeeeeeeeeeneeneeees oo lB 
names, [90 days, asked rate mths, best | July 27, 1929... 92.6 18 33,571, INE <5 1dcakecmaudiabi arian 109.7 
July 20° 1929... 914 ,496,700 35/144 000 SAE EE 1 AUD 5.0 cicsaneseeaseoatcas - 98.9 109.0 
Y 20, 1929.........0.- 0. eee ee ee 90.9 is bas top 35,942,000 rept eed July «+++: needle dd qas ee 3 os, 100.9 109.4 
MON - . »USS, pS RMT es 5 vee ROU, 109.4 
EY noon oe NEW YORK CITY FABRICATED STRUCTURAL STEEL (5) COA 36,002,000 141,925,000 PPE BRE ic: 100.4 1101 
— ork Times) New Orders.——, ---Shipments.- ‘OAL AND COKE PRODUCTION (5 THE ANNALIST WEEKL y 
;—Call Money.~—, 60-90 460 Com- eli (Thousand ) SENSITIVE CO Y INDEX OF 
—_ Day Mos. Day | 1929 aoe S. St sane 2S. puted # of net tons) ‘OMMODITY PRICES 
Time tCom a ; ge. Capcy. Tonnage, C ——— Week . Whole- Ser 
Ss ge als. — = a Loans. Paper. bomen Peo. e rt 4 71 = 273,350 cri 381 O80 ‘Sept. tAug “hee. Sept wale tive 
om 1. 8 6 ; | Mar.... 296 69 265,650 62 238,700 7,29. 31,'29. 24,'29. 24 a Price Price 
Sep. 13. 8 53 “9° 1343-93 ‘050 72 «277200 Bituminous coal: , 24,29. 8,'28. | July 9..169.6 150.6 Scrap. Aver. Index. Index. 
Sep. 14 4 5g Apr. ies 277.804 87 334,950 78 300,300 Total .. .. 9,408 10,68: Suly 16.1667 as 133.8 151.1 148.8 101.5 
ec it i TRE @ Re Be 8 BS Be eae ee Tse yay ied od ee aes ie 
‘ ; 8 9 sha July... : " 76 292,600 ite: = , , 658 Aug. 6..167.7 147. . i 98.8 
Sep. 18. Be y.... 288,801 91 350,350 ’ .. Seer 1 Aug. 13 -6 129.2 148.1 148.6 99.7 
anit wakes. a = 9 5 | AUS.--- 289,326 95 365,750 4 eae Rgehive coke: 264 «1,674 1,544 1,116 Aug 20 175.3 146.1 136-9 se Me.7 23 
. * ee wR | OVE .......-4-s - Aug. 2 178. % ? - 
Subject to revision. tRevised. Daily average. . io .) 3 a 177-2 1467 ST 19.9 ite2 1011 
Sept. 10..176.3 147.4 125. , , l 
Sept. 18. 174.4 145.2 125 237 i484 ian? 10/5 











































































































ST Friday, S 
Bank Debits an ——————Eor 
i its and Federal R ve ) 
ebits to Indivi eser Bai vk St 
ivid 
ual Accounts by Banks in Reporting Centres ateme! its 
(Thousands) Statement of th F ‘ 
Number of e Federal Reserve Bank 

SE any Raserve District c] Week Ended eo greeny : 

2—New York .. veeees “i6 Sept. 11, 1929. Sept. 4, ‘1929, “tent. 2 —Combined Fed. Res 

$—Philadeiphia ....  % 18-708 $678, Sept. 2 1928 coe ES OURCES: on Sept. 1, 3 o— —_.N. ¥, Federal Res. Bank 

S—ichmond case te : ¥% 618,870 10, re 895 9,814 “138 agents with Federal Reserve 1028. 1929. 1928. | = Sept. 11, fae 19 

n ves , 6 814,188 | ABOMts .......---- oreo. 929. i928 

RR eileen + jos: 976 730,498 $15,998 Gold wredemption fence cca SLAG GES S1SCREND $1,167,083 $314.800 : 2 

‘ hp BE TES 288,198 . ee oe ° 285,474 aon 

os cans aelaeamdenoe a siaeietetit ind . 38 1,815,176 253,385 pH Gold h 67,195 71,232 71,730 ; $175,217 
10-K inneapolis rN eee . . 16 343.029 1,525,894 1,615,347 oan ld exclusively 16,552 17,294 1 o> 
or-seneee City... ves 17 370 327 272,877 "300° Gold” at F. R. notes... $1,613, 5,177 
i2-San Francis - 7 374,724 Art 72.978 | SOR Board. eo a ee ee 

co , By : 220. 037 «=——(‘é LIS | Gold Qn gold certificates ’ 302.7 4 
aks sara 28 a2 258 ieee 221282 "Tae te 730,013 721,202 720,346 240,850 i ae 
we oem a __ 819,892 St.) ‘Mains meee 645,637 , 215,824 140,597 
*York City. 267 $19.560.016 $15,965,939 — rerotal Bold reserves... $2,989,400 ne ae ee eeu 
Total outside N ae. 12,409,343 a $15,989,871 as ether than goid:.:* 168731 174401 '142'366 “3530-710 __ 374,573 __ 436,714 
e New York City 266 $7.150.673 BI secen ot ‘9,433,915 Total reserves ... 3 TT 174,491 142,366 ea ant $893,165 $767,705 
a $6,300,562 sasss-o53 | NOD-Peserve eaah 0.20.00. "156,131 $3,146,226 $2,768,256 ~ $994,331 eee 25,098 : 
Silane ae os a os (CF 
r U. 8 é Vis 18,703 o- 
Statement otf ment ob 8. Govern- 18,229 
gations ... . 
PRINCIPAL RESOURCES AN Member Banks Other bills discounted... 438,358 491.986 671,977 
=S AND LIABILITIE Total bills discounted... 495,558 _ 480,941 21, 137,088 = 16 
S OF REPORTIN gs discounted....~ $933,916 — 421,856 83/04 61,530 277,38 
IN LEADING CITIES NG MEMBER BaNKs | Bills Dought in open a. ae 16 “$972,927 $1,003,833 “$220 a 78415 118/976 
(Millions) Bonds Aaretaag neal pars — —_ 102,147 ~~ a : 
— | Reporting. a easury notes cere és 658 42,665 = 4 96, 807 68,439 
Loans: Se 411. Sem 4 - +e — hicago. eee Certificates of indebtedness 94'983  *100,697 oo.006 4,009 4.000 
On , 1929 1929 i2, Sept.11, S$ Total U. 39,968 15,655 976 29/129 33° 4,292 
EPPS TCT 1928. eu. Set 4, Sent, 12. |. §. Governme 83,746 31° 33,242 16'008 
os sositas rennes ee $7,578 $7,632 $6,814 1929. Toss. ° securities ...... nt 1,192 7.035 3 006 * 
arama 9,563 9,518 9.065 == $910 $845 ther securities ..... 22.2... $17,609 $159,017 $224,727 § — 
RR ee eee ne accent Tsien. 7 usewes y i 64, re 

— | $17,141 $17,150» $15,879 ‘$1, 66 2 Total bills and securities. . $1,367 16,100 4,580 11, “000 +1080 $52,481 

U. 8. Government securiti - $1,643 51,563 | DUC, from foreign be: (367,678 $1,370,273 $1,560,3 — 

Other securities...... . $i oe 2,699 2,922 , ees, items .. — 727 726 ‘500,529 = $807,620 $398,083 $518,331 

Tete: a? ae 2,74 2,986 228 oe ° = ©. ee ie CelUlUa!|CUR S37 242,984 221 pose 
PO eer eer eer TT Tee $5,430 = —--- SOO re 1 Bice eecenee Y . 60. 4 er 48 : i 

Sinan tenes ond se 6S $5.908 $389 nee Total resources - 10,079 10,665 ety 16,087 5.485 223,886 

nvestments. . $22,570 $22,591 $a 787 OO $394 $460 ee cea $5,573,890 $5,395,032 $5,275,310 1,040 ‘ 170 “os 

Regerve with Weteral Reserve opines anita nn $2,050 $2,037 " $2,023 Federal tae ‘ 7 $1,674,356 $1,595,255 $1571 441 
Cash in ; $1,707 aia —_—_ —— circul \ n 
Net aciaund cposit atte 246 ae 3 $176 $171 °Sfembe nie ga $1,847,427 $1,864,148 $1,679,5: 
ane deposits ial a 13,184 13,151 ae 16 vis ber bank—reserve ac- ,679,521 $321,669 = $319,342 $339,228 
Gevernanent, Gepe cits os “— 6.817 "654 = 1,250 uae 2,381,364 2,360,265 2,360 
fg me Re ea 1,118 1,115 1 on a i 679 Foreign mee *0soseesseee 13,449 17'454 , eos 965,416 946.324 
Borrowings from Fi _ 2.712 2'722 138 16 6 her deposits............. 7,658 6,622 5,379 11,102 y 907,198 

serve Takes ederal_ Re- 2,913 310 br 169 Total deposit Kantek a __ 25,979 19'638 7,459 4°065 oo 8'1 
702 761 6 342 Defe: are $2,428,450 0397 45,580 6,584 5.00 2, pea 
825 i Deferred availability item 403,979 $2,458,952 ~ $987,167 pate 6,799 
1 pital s.. 841,196 ie ~$ ; os 
36 | Su paid i 166,716 ee 730,605 219 389 957,661 ~ $925,039 
All PDs abi les... ee Se )|6o 145,376 “64,075 wig tt 186,226 
Statement of New York City Member Bank Total liabilities... ne 3150 arias? 10774 71282 «= 3.00T 
Loans: (Millions.) Ss Ratio of total reserves to ao. ainsi $5,395,032 $5,275,310 51.674.356 aS 8,634 
On securities Sept. 18, Sept. 1 posit and Federal Reserv 356 $1,595,255 $1,571,441 
On wecurities .........cssseescscssssesetseseeseten <fo39. 1, Sept. 19, Rote liabilities combined.. 73.8% : | 
SARA RL ERT PRET OE $3900 $2,577 Contingent liability on bills = — 66.9% 76.0% 
In faerie > il ae amaagapa "920 2904 2:69 a uns 15.4% 62.7% 
ves Ss St LC or —_—_ si, +" mevieed figure 
A $5,814 $5,770 oo *Revised figures. $448,503 $446,973 $274 P | 
Other sesorines, pimp MOCUFITIOS. ..... 0... cceeeees —— 054 $132,752 $131,222 $77,906 
nce dauniprtedewebeuhacbcminesiivis $945 ‘ 
a “779 m5 $1,071 Comparative Statement of Federal R 
aa vate eileen tataemenaaacasataa —— acme a 
ns and investments-—Total.......... $1,729 $1,697 $1,816 Condition September 18, 1929 eserve Banks €,° 

Sa ae a ea aR $7, 7 467 —- Gold : ’ 

Cash sy —_ Federal Reserve Bank... we $7,467 $7,063 a Reserve. Fema Bills Total U.S. F.RN . | 
Net demand Dipasdis EEE ereeneesansexsad sucen eden esses $750 3734 aaa gg ME . $265,597, 000 72.000 Govt. Secur. rags oer, Due Mem'rs  Rattu 
Time deposits BS AEM APS a LER EOC ee 50 ae $743 | Philadelphia... |. 930,710,000 rATZ000 = $3,008,000 $191,222.00 $155,049.00 81. | 

—L PEE 5,193 5.204 52 | Cleveland ........... 642,000 87,145,000 »330,000 321 669.000 55,049,000 81.1 { 

Due from banks RODE capper treats sence ee Rite ete soeeee 1,223 1,209 5,078 | Richmond ........... 268,138,000 75,782,000 18,162,000 148,688,000 965,416,000 76.0 
Due from banks......2 00.6.2... ieee eee cece cece eeaeeeeneeees 65 ° 1,180 | Atlanta . gents: ‘000 59,499,000 29,677,000 184,078,000 137,257,000 70.1 
a eco cncsccacecnascconseer 115 - a. ae "506,000 Srey 1,809,000 81,225,000 190'087.000 73.7 

ARE ne aces ees s ae seenssenreneosenrescss 885 92 ant a ue ......-.. 519,073,000 113,419,000 3,391,000 156, 102,006 68,415,000 59.5 

TES RR ae CRE 142 891 932 | Minneapolis ......... 75,742,000 ot 26,350,000 317,588,000 61,219,000 64 
on ee aE td 3'510,000 9,247, 00¢ 68,134:000 76751000 80:7 
cna 000 34,347, ,247,000 67,841,000 $1,000 58.6 
FOREIGN BANK STATEMENTS San Francisco 73,070,000 $6,464,000 6.051.000 Tes9o) © — So'gaeom 95: 
BANK OF ENGLAND + ON Co oy oy 
Boston ondition September 11 175,564,000 72.6 
(Thousands) Sew —........ roy 1,797,000 # 988,000 -- i 

Sept. 18, iladel shi ’ "945, »S06, $191,095, 

Guculation ag ce : ee Sept. 11, Sept. 4, Aug. 28, Aug. 21 Cleveland - te 5988000 18:178.000 319,342,000 008 Tas 068.000 76.2 
|. Se Pepegincet%, £364,068 £366230 £3640" * a — ~leeeee “- +" “E5"786,000 ;257,000 29,677,000 1. 000 136,301,000 } 

Deahers’ aa 18,588 14,010 9. £364,045 £365,443 lanta ......... 366. sores'on) 4 1'e0e.000 = el'gasoon = areas 4 
Bankers’ accounts ................0..... 99441 102971 11 095 20,518 26 2868 Chicago .............. 548,94 ‘000 73,985,000 _ 3,378,000 81,908,000 at pas O60 76.0 
Government a eh pie ppeemees 63.344 4 2 94'131 93° 887 St. Louis .. oe ‘7 6,000 93,851,000  26.875,000 157,983,000 ot’ oae Goo 59.7 
a iaes,-,9 8." a 36,512 ‘96857, Seast | eenneepolie 151,000 70,314,000 _. 322'486.000 351°219'000 84.2 
Discounts and advances. 00.1... co Bo | BA 1h. 30t 3614, 30.087 Dallas... 188.000 32,099,000 9,180,000 6,180,000 78,903,000 nar 
Reserves te a 3788 3.457 i300 26,018 eae | TAD Peencioce naomi 267! 846.000 4 6,045,000 bigeye 90:515,000 74.2 
Proportion reserve to liability... $5,065 32433 B'S 26628738 ‘Soo000 1S:4i8;00 184403000 176-10R000 8 

wig pate el padres eererere 29.7 ,317 ’ , , 103, 75.6 
NE oe Sede k sascha nbcceaken.-nodnie ot 136-921 Re f.3 wae ee HY (New narra Mee DISCOUNT KATES | 
oie 54% il’ ills 4 Unites of Dela ES OF CENTRAL BANKS 
BANK OF FRANC Dam Own Out-of- Federal Reserv Present Date Previ 
peo E 1999. Ac- Town Oth- r System : ° Rate. Established “aes 
iHions of francs) Sept ba —. Ranks. ers. Totai. onnt Tim Boston ....... 5 ate 

Gold Sept. 14, Sept.7, A Sept. 11...1,017 1,897 3,626 6 wise | Palledoni cee Ba a 
Sig (ES CO eee 1929. 929. = 31, Aug. 24, A Sept. 4...1, 1,841 3,616 6,474 6,119 Philadelphia 6 Aug. 9,1929 5 
Bice Sinicae oie i ee ee ee I eee eC et a 

Commercial bills abroad...) ):!!! ' 7,229 ’ 38,804 38,476 ug. 21... 926 1,787 3, .217 5,872 345 | A a : y 1928 4 
Advances a sigs: toa cneceos 18,579 18,562 7,248 7,248 7, Aug. 21: Oe Leo Sie Soop Sr 368 — . yew § 

SS. Seteintion — end ing ia ime hoe = ‘St 'Bae 2 | ALE Eom eo 31S Sa S90 eo St. Louis: 5 July it ios 4 
Mn ase un , 481 " . 7,376 : -..1,205 1, ‘ ” , 355 : 5 : 
Sreditor Current sien: cA He it das | ie BR bee 0 BR ba Se ee eA 
Pee a ss sce ae teen eeeeee , , 66, 468 ‘ J Sor "676 3,002 5, : Dallas May 6, 19 ? 
BRO nn nnstesereviseesecresencseresseees 19,181 19, 184 1 64,353 ea} | July 10...1,201 1,624 (813 5,446 367 ote ae , 1929 4 
rent Seemenieccococe a RE BS BE Be | dee pe on a Sep ranciscs. "8 May 29: 18 ts 
il 3% d J % , 2,989 5, 5. Mce ..... .... 54% Feb. 7, 1929 

REICHSBANK — m | june 12-:- Si iisei gon 3300 308 Set Ttaly sate 3 Jan. 19, 1928 + hie 

J , 911 5, " ANNE, r. 25,1 
(Thousands of ‘Reichsmarks) "928 . 837 1,513 2,934 3 oe 1338 37 Nathe pone’ ieeanivs 548 Oct. 10; i920 ie 

' er hig. 1 

Gokt coin and bullion es ais ~ ions | ole Sept. 19... 925 1,634 1,911 4,470 3,71 700 | Swits os iowa hy Mar. 25, 1929 at 
Bale of = ——- currencies... -sseeeees 2)186,351 2 183-343 218 ae om, gs . oo | Switzeriand ... 2... 30 Dec. 19, 1928 

exchange and checks....._____ 322°75' "oan" ,183,440 2 > . ; vt. , 1925 4 

Sil checks. . 157 = 320 177,022 
Stiver and other coins......... oes), a 2518936 2.691593 2.02 aes ao oat . WEEKLY GOLD MOV 
Advances other sealable 120, 186 114,438 604.oa3 2,000.38 2,116,391 | Imports: Week Ended Sept. 18 — 

LT 5.515 . 4,349 23° 94,957 From Bolivia : » 5S, 5008. 1) 
oe ates eee rer eneneee tert ose: wane ‘oes ess ao ase From En Beg 485*48¢¢>2 ss... 89,570,000 TERT, | 
Other 5 See <7 =o esa ened 583,111 575,308 oven 92'744 93°19 m Latin America. . .... 2,537,000 exico . 
Sener icbaties oonentione, SUIIIIS, 4.550°756 4,608'500 4.807306 4,188: 100 sises9 | ‘Total sin ni i 

Brink ate ooo 354,576 $2'900 382-741 Ere “fos.213 "acy doin cual _- $6185.000 Total ane 
tAs reported in the official Reich . tae ye | OT — eek Ended Sept. 11, 1929. $186,000 | 
: official Reichsbank statement. 1% Chior Englan Sainte ied $1,087 Exports : 
en y from Latin America..... . ct eee To Mexico 
Total ...... reel - 69,000 = To Ceylon ..... $158,000 
Pe = . ae . 15,000 
$173,000 
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C. C. Kerr & Co. 
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Edwin L. Lobdell & Co 
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A means to invest 
forprofit withmaxi- 
mum. safety is de- 
scribed in a booklet 
we have prepared. 


Ask for MD-45 








Name ! 
| Adaress j 
DETWILER & Co. 


Financing, Engineering - Management of Pablic Urilitias 
New Yor«K 
Reading 
Pottsville Newark 


Stamford Albany 
New Haven Easton 


11 BRoapway, 
Philadelphia Bridgeport Baltimore 
Pittsburg Rochester 

Washington Paterson 
Wilkes-Barre 
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American Security News 
¢ Earnings Records 


re M isso Bo Niagara 
Hudson Power Corpo- 
: ration, the $450,000,- 
000 superpower sys- 
tem recently formed 
by J. P. Morgan & 
Co. and _ associates, 
has purchased _ the 
Frontier Corporation 
and has thus acquired sites on the St. 
Lawrence River capable of developing 
2,400,000 horsepower. The Morgan sys- 
tem already controls waterpower instal- 
lations at Niagara Falls and other points 
of a capacity of 1,700,000 horsepower, 
and through this purchase now gets con- 
trol of nearly every important water- 
power site in New York State. 


The desire of the Frontier Corporation 
to develop the St. Lawrence power be- 
came a lively political issue in 1926. The 
corporation owns riparian rights and 
islands adjoining the Long Sault Rapids, 
on both the American and Canadian sides 
of the St. Lawrence, together with the 
stock of the St. Lawrence River Power 
Company, Ltd., of Cornwall, Ont. The 
company proposed at that time to build 
a dam, but withdrew its application for 
a license to undertake the development 
after Alfred E. Smith, then Governor, 
had opposed it. 

Acquisition of the stock of the Fron- 
tier Corporation by the Niagara Hudson 
Power Corporation gave rise to a report 
that the application for a license for 
development was likely to be renewed at 
the first favorable opportunity by the 
new owners of the company. 

The stock of the Frontier Corpora- 
tion was purchased from the Aluminum 
Company of America, pwned by the 
Mellon interests; the General Electric 
Company and the du Pont interests, 
which joined to form the corporation to 
develop the St. Lawrence power. The 
Aluminum Company has an extensive 
plant and power development at Mas- 
sena, a few miles from the site of the 
proposed dam. 

The Niagara Hudson Power Corpora- 
tion announced it had also contracted to 
acquire from the Aluffinum Company 
stock of the St. Lawrence Securities 
Company, which owns generating and 
distributing systems in, St. Lawrence 
County, N. Y. These are known as the 
St. Lawrence Power Corporation, St. 
Lawrence Utilities Company, Antwerp 
Light and Power Company, Norwood 
Light and Power Company and Ham- 
mond Light and Power Company. 

It is expected that these systems will 
be merged into the gigantic network 
formed by consolidation of the Buffalo, 
Niagara and Eastern Power Corporation, 
Northeastern Power Corporation and 
Mohawk Hudson Power Corporation into 
the Niagara Hudson Power Corporation. 

As part of the transaction Arthur 
V. Davis, chairman of the Aluminum 
Company, was elected a director of the 
Niagara Hudson Power Corporation. 
This marks a further participation of 
the Mellon interests in the Morgan su- 
perpower system. Other directors of 
the Morgan organization are Floyd L. 
Carlisle of F. L. Carlisle & Co., an in- 
vestment firm in which H. Edmund 
Machold, former Speaker of the As- 
sembly and former chairman of the Re- 
publican State Committee, is a member. 
John E. Zimmerman, president of the 
United Gas Improvement Company, is a 
director. Harold Stanley represents 
Morgan & Co. 

The transmission lines of the utilities, 
bought from the Aluminum Company, 
are connected with the lines of the 
Northeastern Power Corporation, and it 
was announced that a complete inter- 
change of power will take place between 
these properties and those in the Niagara 
Hudson system. 

Directors of the Niagara Hudson 
Power Corporation have declared an ini- 
tial quarterly dividend of 10 cents a 
share on its common stock outstanding, 
payable Sept. 30 to stock of record Sept. 
16. This is equivalent to $1.60 a share 
annually on Buffalo, Niagara and East- 
ern stock, which, before it went into the 






merger, received $1.50 annually. It is 
equivalent to $1.06 annually on North- 
eastern stock, which previously received 
$1, and to $1.40 on Mohawk Hudson 
stock, which never has paid a dividend. 

St. Lawrence Valley Power controls 
power plants at Potsdam and Ogdens- 
burg. Its assets total $16,000,000. St. 
Lawrence County Utilities, with assets 
of $6,000,000, supplies Ogdensburg, Mas- 
sena, Potsdam and other points with 
electricity and Ogdensburg with gas. It 
purchases electricity from St. Lawrence 
Valley Power. The other public utilities 
acquired from the Aluminum Company 
serve communities in the neighborhood. 

It is estimated that the Morgan sys- 
tem, the Niagara Hudson Power Cor- 
poration, controls about 80 per cent of 
the State’s water power. Most of its 
plants are in positions strategic to the 
State’s industries. It controls installa- 
tions of 125,000 horsepower on the 
United States side and installations of 
100,000 horsepower on the Canadian side 
of Niagara Falls. 

Baltimore & Ohio Railroad 

In a petition filed with the Interstate 
Commerce Commission, the Rochester & 
Pittsburgh Coal Company urged that 
authority be granted the Baltimore & 
Ohio Railroad to acquire control of the 
Buffalo, Rochester & Pittsburgh System. 
The brief of the coal company is the 
first to be received by the commission 
since the hearings early in the Summer 
on the Baltimore & Ohio application. 
Within a short time all the parties in- 
volved will submit briefs in this con- 
solidation case. 

The Rochester & Pittsburgh Coal Com- 
pany’s brief sets forth that the Buffalo, 
Rochester & Pittsburgh is largely a 
carrier of bituminous coal and that of 
the total coal shipments on the road 
about 75 per cent come from the coal 
company’s mines. 

The plea for approval of the Baltimore 
& Ohio’s annlication is based first on 
the contention that it would benefit the 
coal shippers along the tine of the 
Buffalo, Rochester & Pittsburgh, and, 
secondly, that it is in the interest and 
welfare of the public generally. 

The coal company further added that 
“it recognizes that if and when the con- 
solidation plans of the Baltimore & Ohio, 
as now pending before the commission, 
become effective, one result will be a 
new local route of the Baltimore & Ohio 
for eastbound coal.” 

As a large shipper of bituminous coal 
from Buffalo, Rochester & Pittsburgh 
mines, the company stated, it would ex- 
pect to utilize that route and to con- 
tribute what it could to its success and 
to its value to the Baltimore & Ohio 
consolidated system. 

The brief contended that the proposed 
merger would be productive of econo- 
mies in operation and that, moreover, 
the plan was essential to the Baltimore 
& Ohio as a trunk line system. 

The Wabash Railroad, however, openly 
took the offensive against the Van 
Sweringen and Baltimore & Ohio inter- 
ests in the railroad merger fight. It 
filed a brief with the Interstate Com- 
merce Commission in which it virtually 
requested that the application of the 
Buffalo, Rochester & Pittsburgh from 
the Alleghany Corporation, a Van Swer- 
ingen-owned holding company, be dis- 
missed finally unless the Alleghany Cor- 
poration consented to bring itself within 
the authority of the commission. 

The Wabash also demanded that the 
Alleghany Corporation be called upon to 
agree to release any carrier, control of 
which it may acquire, to such railroads 
as the commission eventually decides 
upon when a general consolidation pro- 
gram is formulated for the Eastern 
territory. 

The Wabash brief brought the issue of 
the activities of such holding companies 
as the Alleghany Corporation and the 
Pennsylvania Road Corporation, the lat- 
ter an offshoot of the Pennsylvania Rail- 
road, more sharply to the front in the 
merger controversy than any other re- 
cent development which has come before 
the commission. 

The attitude of the Wabash attracted 
particular interest, also, in that its stock 
is reported to be controlled by the Penn- 
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sylvania Railroad, despite the fact that 
Pennsylvania officials have denied that 
they were in any way responsible for 
the attitude of the Wabash in regard 
to the proposed consolidation programs. 

The additional charge was made by 
the Wabash that the Nickel Plate and 
the Baltimore & Ohio had brought them- 
selves “within the condemnation of the 
Federal anti-trust laws” by their com- 
bined activities in buying and shifting 
control of properties essential to com- 
petitive interests in carrying out merger 
programs, in accordance with safeguards 
set up by the transportation act of 1920. 


Bloomingdale Brothers, Inc. 

Bloomingdale Brothers, Inc., is to en- 
ter a department store merger which 
represents annual net sales’ totaling 
$106,000,000. 

The other members of the merger 
were announced last March as Abraham 
& Straus, Inc., of Brooklyn, with annual 
net sales of $25,000,000; William Fi- 
lene’s Sons Company of Boston, control- 
ling R. H. White Company, with com- 
bined annual sales in Boston of $46,000,- 
000, and F. R. Lazarus & Co. of Colum- 
bus, Ohio, with annual sales of $12,000,- 
000. The Bloomingdale store’s annual 
sales are $23,000,000. 

The merger has been under negotia- 
tion since February, principally through 
Lehman Brothers, investment bankers, 
for the declared purpose of “bringing 
under unified control successful retail 
stores through their acquisition, affilia- 
tion or consolidation.” 

It was through Lehman Brothers that 
the purchase by R. H. Macy & Co. of 
L. Bamberger & Co. of Newark was ar- 
ranged in June, combining annual sales 
totaling $125,000,000. 

The prospective relations between the 
Macy-Bamberger merger and the Bloom- 
ingdale - Filene - Lazarus - Abraham & 
Straus merger could not be learned, nor 
where in the process of consolidating suc- 
cessful department stores it is proposed 
to put Arnold, Constable & Co. of New 
York and the Namm store of Brooklyn, 
which are now also understood to be the 
object of negotiations not yet completed. 

he mechanism of the merger in which 
the Bloomingdale corporation has agreed 
to join is a holding company in which 
stock control of the participating store 
corporations will be exchanged for stock 
in the holding company. 

Details of the exchange are to be an- 
nounced formally within a month. It 
was explained that the merger would 
not result in any change in the individ- 
ual character or local identity of the 
stores involved. Upon this condition the 
three Bloomingdale brothers, Samuel J., 
Hiram C. and Irving I., whose father 
founded the store in 1872, decided to ~ 
the merger, after deliberating since last 
February. Samuel J. Bloomingdale, who 
is president, is understood to have agreed 
with his brothers that the merger was 
a step in the direction of\more satis- 
factory and economical distribution of 
goods to the store’s steadily growing 
number of customers. 

The unification of operations on the 
production side of the business, it was 
pointed out, has already led toe group 
pet by department stores, enabling 
manufacturers to plan their production 
more definitely and thereby lessening 
the cost of selling all the way to the con- 
sumer. i 


Continental Fidelity Merger 

Negotiations looking toward a merger 
of the Continental Bank and the Fidelity 
Trust Company, with capital funds of 
$17,093,608 and $7,933,121 respectively, 
are under way, according to information 
in Wall Street. 

The report that negotiations for a 
merger were progressing was confirmed 
by James G. Blaine, president of the 
Fidelity. 

The Continental Bank announced a 
few months ago that it would be known 
as the “brokers’ bank,” specializing in 
the accounts of members of the New 
York Stock Exchange. The board of 
directors was increased by the election 
of several members of Stock Exchange 
firms and by lawyers representing bro- 
kerage interests. It was said at the 
bank’s offices that no matter what mer- 


ger plans might come up the bank would 
not alter its status as a brokers’ institu- 
tion. 


Donner Steel Company 


Extension of the plan of consolida- 
tion of several of the larger independent 
steel companies was seen by Wall Street 
in the purchase of the Donner Steel Com- 
pany of Buffalo by Cyrus S. Eaton of 
Cleveland, Mr. Eaton, who is largely in- 
terested in the Republic Iron and Steel 
Company and the Central Alloy Steel 
Company and is understood to have a 
substantial interest in the Inland Steel 
Company, has been credited with work- 
ing toward a consolidation of sufficient 
interests among the independent steel 
companies to create an organization 
;which would be second only to the United 
States Steel Corporation and the Bethle- 
hem Steel Corporation. 

The Donner Steel Mills, the purchase 
of which by Mr. Eaton was confirmed 
by Robert Donner, son of the owner, ac- 
cording to an Associated Press dispatch, 
had not been mentioned before as a part 
of the contemplated merger. The dis- 
patch also said that the younger Donner 
admitted that the report of a proposed 
+ of independent steel companies 
by Mr. Eaton was “substantially correct.” 

The merger reports have always in- 
cluded the Youngstown Sheet and Tube 
Company, although an official denial 
that this company was contemplating any 
merger plans was issued on July 17. If 
this company were included in a merger 
with Republic Iron and Steel, Central 
Alloy Steel, Inland Steel Company and 
the Donner Steel Company, an organiza- 
tion would be created with assets well in 
excess of $500,000,000. The Youngstown 
Company had assets as of Dec. 31, 1928, 
in excess of $220,000,000, the Republic 
Iron and Steel in excess of $150,000,000, 
the Inland Steel of approximately $100,- 
000,000, Central Alloy Steel of about 
$75,000,000 and the Donner Company of 
about $32,000,000. 

No details of the sale of the Donner 
Company, or of the price paid, were con- 
tained in the dispatch. It was said that 
all the details of the transfer of the con- 
trol had been arranged and that the 
formal announcement of the acquisition 
would be made by the Eaton interests. 
It is estimated that the price paid was 
more than $10,000,000. 


Equitable Trust Company 


Formal consolidation of the Sea- 
board National Bank and the Equitable 
Trust Company has been effected, 
completing the merger which was made 

sible by an exchange of one and one- 

alf shares of Equitable stock for each 
share of Seaboard. The new institution, 
with resources in excess of $800,000,000, 
will retain the nate and charter of the 
Equitable Trust Company of New York. 
Its combined a. surplus and undi- 
vided profits will be $90,000,000, divided 
as follows: Capital $46,500,000; sur- 
plus, $38,500,000, and undivided profits 
about $5,000,000. Plans for an increase 
in the capitalization and a split up of 
the shares will be announced in the near 


future. 
Arthur W. Loasby, who has been 
president of the quitable, becomes 


chairman of the board and Chellis A. 
Austin, president of the Seaboard, be- 
comes president of the Equitable. The 
main offices of the Seaboard were moved 
on Saturday from the building at 59 
Broad Street, which has been sold to 
the Manufacturers Trust Company, to 
the new Equitable building at 11 Broad 
Street, where ample accommodation has 
been provided for the physical facilities 
of the merged institution. 

As a result of the merger the Equi- 
table Trust Company will have eight 
offices in New York City. The Sea- 
board’s midtown office at 24 East Forty- 
fifth Street, is to be consolidated with 
the Equitable office at Forty-fifth 
Street and Madison Avenue. Four new 
offices will be opened within a few 
months in the metropolitan district. 

The consolidated company will have 
offices also in Philadelphia, Baltimore, 
Atlanta, Chicago, Dallas, San Francisco, 
Pittsburgh, Boston and Washington. 
The Equitable has maintained branch 
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offices in London, Paris and Mexico 
City. Its subsidiary, the Equitable East- 
ern Banking Corporation, maintains of- 
fices in Hongkong, Shanghai and Tien- 
tsin, China, and has resources of $25,- 
000,000. S. Stern, vice president of the 
Seaboard National, in charge of the for- 
eign department, assumes the same 
executive post in the Equitable Trust. 

The Seaboard Bank was organized in 
1883 under a State charter with a capi- 
tal of $500,000. The Equitable Trust 
Company is an outgrowth of the Trad- 
ers Deposit Company, which was 
launched in 1871 wifh a paid-in capital 
of $16,000. 


International Aircraft Merger 

Negotiations for the proposed merger 
of # number of aircraft manufacturing 
and aviation concerns of international 
repute, which will involve one British, 
one American and two French com- 
panies with combined assets of over 
£1,400,000, are now being carried on by 
‘banking interests in this country, accord- 
ing to John A. Love of the banking firm 
of Love, Bryan & Co., who has been 
prominently associated with the nego- 
tions. Mr. Love is chairman of Allied 
Aviation Industries, Inc., and a director 
of Fokker Aircraft Corporation and has 
recently returned from a sev eral months’ 
stay in Europe where he studied the 
position of leading aviation companies. 
The merger, if completed, will be the 
first amalgamation of companies inter- 
ested in aviation on an international 
scale and is expected to be effected 
through an interchange of Shares. 

Tri-Utilities Corporation 

The Tri-Utilities Corporation is plan- 
ning to acquire controlling interests in 
the American Natural Gas Corporation 
and the Power, Gas and Water Securities 
Corporation. These operations, with the 
purchase of minority interests in other 
affiliated groups, will bring Tri-Utilities’ 
assets to nearly $290,000,000, it was an- 
nounced by George L. Ohrstrom, presi- 
dent. 

Upon completion of financing to be 
undertaken soon Tri-Utilities will ac- 
quire also the remaining 21 per cent of 
the outstanding Class B stock of the Fed- 
eral Water Service Corporation and a 
substantial amount of 6% per cent con- 
vertible sinking fund gold debentures, 
series of 1944, of the Southern Natural 
Gas Corporation. The company already 
owns 79 per cent of the Class B voting 
stock of the Federal Water Service and 
all the outstanding Class B shares of 
the Peoples Light and Power Corpora- 
tion. together with a majority of com- 
mon shares of Southern Natural Gas. 

These transaction will centralize con- 
trol and management of a group of 
utility companies with diversified char- 
acteristics. Federal Water Service con- 
trols the largest system of privately 
owned water supply companies in the 
United States. Peoples Light and Power, 
includifig properties under contract of 


purchase, provides gas, electric and 
water service to 335 communities in nine- 
teen States. 


American Natural Gas, through Okla- 
homa Natural Gas, owns and operates 
the largest natural gas gathering, trans- 
mission and distribution system in Okla- 
homa, as well as natural gas properties 
in Kansas and Texas. Southern Natural 
Gas is building an interstate pipe line 
system to serve the industria] Southeast. 
Power, Gas and Water Securities is a 
financing company engaged in under- 
writing, holding and dealing in the se- 
curities of all forms of s of public utilities. 


EARNINGS 


OTAL net profits of 749 companies 
T in thirty-three business groups 
amounted to $1,875,287,717 in the 
first six months of 1929, compared with 
$1,448,899,219 for the same companies in 
the corresponding period of 1928, an ag- 
gregate rise of 29.43 per cent, according 
to a compilation prepared from published 
financial statements by Ernst & Ernst, 
accountants. The year 1929, from all in- 
dications, the survey states, bids fair to 
establish a new mark in the amount of 
profits which will be recorded by busi- 
ness when the year draws to a close. 
“Business lines showing the highest 
percentages of increase for the first six 
months of 1929 include the tire and rub- 
ber, iron and steel, copper, oil, amuse- 
ment, railroad equipment, chain grocery, 
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metal product and miscellaneous mining 
and smelting groups. A number of in- 
dustries show gains approaching 50 per 
cent. 

“The automobile group, which is the 
largest of those included in the summary 
from the standpoint of volume of profits, 
excepting railroads, shows one of the 
smallest percentages of gain. The Ford 
Motor Company is not included in the 
tabulation, and the addition of it would 
doubtless change materially the picture 
as to the comparison of the automobile 
industry with others. 

“Three of the thirty-three groups show 
a decrease in profits in the first half of 
1929 compared with six months of 1928. 

“It will be recalled that the downward 
trend of 1927 was reversed in 1928 so 
that the percentage of gain in compara- 
tive profits was steadily rising through- 
out the latter year from a slight decrease 
in the first quarter to an increase of 
around 7 per cent for the first half, and 
20 per cent for the full year, for a group 
of industrials. Including public utilities 
and railroads, there was an increase of 17 
per cent for the year. While these per- 
centages are necessarily affected to an 
extent by the declining profit trend 
through 1927, they do reflect the increas- 
ing trend through 1928, as confirmed by 
the fact that corporate profits for the 
year 1928 were 11 per cent or more 
greater than in 1926. 

“Because of this upward trend through 
the year 1928, it is hardly to be expected 
that the results for the full year of 1929, 
when available, will show the same 
marked increase over 1928 that is reflect- 
ed in the present comparison of the six 
months’ figures. It is interesting to note 
in this connection, however, that whereas 
the first quarter of 1929 showed an in- 
crease of 28.7 per cent in the profits re- 
ported by 431 companies, compared with 
the corresponding period in 1928 the six 
months of the current year show an in- 
crease of 29.4 per cent for a group of 
749 companies. In the industrial group, 
the percentage of gain declined from 40 
per cent to 37 per cent, making no allow- 
ance for difference in the compositions of 
the groups, but the gain by railroads in- 
creased from 17.3 per cent to 21.9 per 
cent. 

“Another factor which must be borne 
in mind in considering any comparison 


* such as this is that of expansion on the 


part of many industries, with the inclu- 
sion in the current year’s profits of 
earnings from added units. These profits 
frequently are not compensated for in the 
figures of the previous year because of 
lack of reports on the businesses ab- 
sorbed, covering the periods prior to their 
acquisition by the present corporations. 
This has a tendency to exaggerate the 
amount of difference between the two pe- 
riods. Consequently the true index of 
gain over the preceding year is probably 
somewhat less than the 29.43 per cent 
shown as the combined increase for the 
749 companies tabulated.” 


National Reserve Corporation 


The National Reserve Corporation re- 
ports as of June 30 resources of $7,459,- 
323. Capital and surplus were $1,658,924, 
compared with $555,356 on June 30, 1927, 
three months after organization. The 
corporation is now offering, through the 
Reserve Security Corporation, its sales 
subsidiary, one share of 7 per cent cumu- 
lative preferred and two shares of no-par 
common stock at $120 a unit. 


Southern Bankers Securities Corporation 


According to a statement just released, 
Southern Bankers Securities Corporation, 
an investment trust managed by Balti- 
more bankers, during the eight months 
ended Aug. 31, 1929, realized income 
from sale of securities, interest and divi- 
dends on securities owned amounting to 
$285,207.53, which was equivalent to an 
annual return of about 17 per cent on 
the average capital invested during the 
period. 

After allowing for all charges, includ- 
ing operating expenses, interest on the 
note issue, Federal taxes and dividends 
payable on the preferred stock to date, 
the actual increase in surplus amounted 
to $178,081.89, which is equal to $5.23 
per share on the 34,066 shares of com- 


mon stock outstanding. This is equiva- 
lent to an annual rate of $7.85 per com- 
mon share, so that at current levels the 
issue is selling for about eight times 
indicated per share income. 

The total assets of the corporation, as 
shown by the company’s balance sheet 
under date of Aug. 31, 1929, were in ex- 
cess of $2,816,000. The paid-in value of 
the common stock and earned surplus 
was in excess of $1,028,000, which was 
equivalent to a book value of $30.18 per 
share on the 34,066 shares of common 
stock outstanding, excluding unrealized 
profits in securities held. The above 
figures do not include option warrants 
and bonus stocks which the company 
holds but carries at no value at the pres- 
ent time. 


United Aircraft and Transport Corp. 


For July the United Aircraft and 
Transport Corporation reports a net in- 
come of $1,356,021 after charges and 
Federal taxes, a gain of approximately 
30 per cent over June. Net income for 
the first seven months of the year was 
$5,817,559 after the same charges. Un- 
filled orders of the company’s equipment 
subsidiaries on July 31 amounted to ap- 
proximately $14,000,000. 

Earnings of the Sikorsky Aviation Cor- 
poration, the Stearman Aircraft Com- 
pany and the Standard Steel Propellor 
Company, which are in the Aircraft, are 
not included in these figures. 


CHANGES IN 
CAPITALIZATION 


‘ee Lehman Corporation will start op- 





erations with capital funds of $100,- 

000,000 and with provisions in its 
existing capital structure for expansion 
of this amount to half a billion dollars. 
This was revealed when details of the 
project, ranking as one of the largest 
of its kind in the world, were announced 
by Lehman Brothers, who are sponsor- 
ing the formation of the corporation and 
will manage its affairs. 

Capitalization of the Lehman Corpo- 
ration, as set forth in its charter filed 
under the Jaws of Delaware, will consist 
exclusively of capital stock of one class 
and without par value. A _ total of 
5,000,000 shares of stock is authorized 
of which 1,000,000 shares are to be 
presently ‘issued on a basis to net the 
corporation $100,000,000. 

One hundred thousand shares of cap- 
ital stock of the corporation will be pur- 
chased by the firm and partners of Leh- 
man Brothers for their own account for 
$10,000,000 cash. No options or war- 
rants on capital stock will be outstand- 
ing upon completion of this financing. 
All the shares of capital stock authorized 
and outstanding are identical as to vot- 
ing, dividend and other rights and carry 
no pre-emptive rights. 

In addition to the investment to be 
made by Lehman Brothers and its part- 
ners, both Lazard Freres and General 
American Investors Company, Inc., are 
making a substantial investment in the 
stock of the new corporation. General 
American Investors Company, Inc., is 
the investment company which resulted 
from a consolidation of the original 
company of the same name and Second 
General American Investors Company, 
Inc., both having been formed some 
years ago under the joint sponsorship 
of Lehman Brothers and Lazard Freres. 
This merger, recently ratified by the 
stockholders, consolidated assets aggre- 
gating approximately $40,000,000 and 
brought together two companies distin- 
guished by their high rate of earnings 
on invested capital. 





CORPORATE 
NET EARNINGS 


INDUSTRIALS. 


——-Net Profit-— 

Company. 1929. 1928. 
Ajax Rubber Co.: 

6 mo. Ju.30 *$504,920 


Com’n Share 
Earnings. 
1929. 1928. 


*$846,002 


, July 


American Home Products ooge.: 
m'n Share 


~—-Net Profit-— 


‘o 
Earnings. 


Company. 1929 19 1929. 1928, 

6 mo. Ju.30 1,597,693 1,345,243 $2.67 $2.52 
American ship & Commerce Corp.: 

6 mo. Ju.30 ——~ 126,516 03 21 
Bohack (H. Bs 

7 mo.Au,3l 479, ous — 426 3.42 $5 
Brockway Motor Truc 

6 mo. Ju.3 548,541 K 76, 326 2.41 3.73 


Burroughs Addin Maghine: 
6 mo. Ju.30 5,235,032 3,846,303 21.05 2.77 
Chicago Pneumatic Tool: 
8 mo.Au.31 949,4 , 2.56 
Cuba Co.: 
Yr. June 30 1,539,515 1,153,511 2.13 1.53 
Durham Hosiery Mills: 
6 mo. Ju.30 +150,632 t 
Edison Bros. nae 
6 mo. Ju.30 7.738 87,500 1.27 61 
Electric hes eee 
6 mo. Ju.30 9,455,021 Rindtie xs, Oe 
Electric Honeshels U was Cc hie 
7 mo. Jy.31 1,030,001 2.59 
Electric Investors: 
Yr. July 31 15,330,000 3,548,000 14.93 2.5) 
Federal Mining & Smelting Co.: 
6 mo. Jy.31 1,524,924 1,162,207 26.29 18.07 
Greif Bros. caer rage: 
9 mo. Jy.31 319,735 232,665 b2.32 b1.36 
Indian Motoc cle Co.: 
6 mo. Ju.30 *378,201 he 643 80 
Lehigh Fervent Cemen 
Yr. Aug. 31 6,051 3814, 393 4.81 5.07 
Loft, Ine 
6 mo. Ju. 30. +403,403 +249,795 
Mapes Cons. a Co.: 
6 mo. Ju.30 35,409 3.62 
Pacific Gas = Pbostate Ce: 
12 mo.Ju.30 15,008,514 12,609,637 3.23 2.74 
Paragon Dota 
7 mo “fy3 409,82 Bisines 
“Pepperell M Mie. 
une 30 4380 1,026,978 10.32 9.51 
Servel, Ine. 
8 mo.Au.30 * 939, 343 273,534 
Shubert Theatre: 
Yr. June 30 1,076,377 1,356,436 5.33 7.53 
Thompson Products, Inc.: 
7 mo. Jy.31 1,033,768 625,937 a3.87 a2.31 
Torrington Co.: 
Yr. June 29 3,207,385 2, 194,407 k5.72 k7.84 
United Electric Coal C 
Yr. July 31 701,380 “738, 186 p2.25 p4.66 
Warner Co.: 
4 mo. Jy.31 eo Risa 2.75 
Wayne Pump C€ 
8 mo. Jy.31 a 70 455, 649 
RAILROADS. 


Buffalo, Rochester & Pusebersh: 
June 30 qr 284,418 229,775 1.85 1.38 


6 mos. . 526,276 464 od 3.29 
Consolidated Railroads of Cu 
Yr. June 30 2,586,331 4,781, “3 a6. 46d11.95 


UTILITIES. 


American & Foreign Power Co 
12 mo.Ju.30 19,254,365. $317 252 ‘3.42 1,17 


American Water Works & Electric: 


12 mo.Jy.31 7,069,387 5,234,708 3.64 2.89 
American yoner & Ligh t: 

Yr. June 30 18,720,960 1,485,577 5.00 4.41 
Electric Investors, Inc.: 

12 mo.Jy.31 15,330, 937 3,548,902 14.93 2.51 

Federal Water oe Corp.: 

Yr. July 31 3,228,3 ee n3.15 
International Tele hone & en 27 $ 

June 30 qr. 3,6 191,980 m.72 m2.42 

6 mos 7,808, 440 6,600,354 m1.56 m5.02 


*Net loss. tBefore Federal taxes. tNot 
available. (a)On Class A and B shares. 
(b)On Class B stock after allowance for 
participating provisions on Class A. (d)On 
preferred stock. (0m Pres er stock after 
5-for-1 split-up. shares in 
1929 and 280,000 in 1928. ao 5,018,278 
shares in 1929 and 1,314,988 in 1928. (n)On 
Class A _ stock. ( )Full, year 1928. (p)On 
271, 000 shares in 1929 and 140,000 shares in 
1928 


PUBLIC UTILITY 
EARNINGS 


Western Union Telegraph 
1929. 1928. 
ey ee ree 468,043 “ 201, 14 
,668 142,3 


Operating income. 
Seven months’ gross. * 93" 183,979 7 ‘070, 352 
8,899,402 8,471,206 


Operating income...... 





We deal in 


Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 


Hor Rose & TROSTER, 


Members Unlisted Securities Dealers Assn, 
Members Assn. of Bank Stock Dealers 


74 Trinity Place, N.Y. C. WHitehall 3760-79 
Hartford Phone: 5-2135 





Specialists in Bank and 
Insurance Stocks 


W. C. Giddings & Co., 


67 Wall Street, New York 
Telephone Whitehall 7901 
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Federal Water Service 


1929. 1928. 
Gross in year ended 
OS errs : 16, 158,349 14,202, oY 
Gross income........... 8,947,447 7,538,229 


New Jersey Water Company 


Gross in year ended 
SM citic andes 6 +90ae 304,879 254,689 
Net before interest..... 155,477 113,925 


Scranton-Spring ~ Water Service 


Gross in year end 

De Cit avcccdsaesd wads 5,553,688 4,332,457 
Gross income........ 3,679,544 2,668,314 

New Orleans Public Service 

MIE, avn cht cnn v ca’ 439, 1,444,877 
Bal. ote tax. and chgs. 4,293 286,241 
Twelve months’ ross. 17,617,383 18,594,325 
Bal. aft. tax. and chgs. 3,685,459 4,371,078 


Bal. aft. preferred divs. 3,131,216 3,816,835 
Fm Edison 
r ended A a: 


Yea ug. 
Total ‘operating revenue 55,865,812 
Total ating and non 

opera 
Operating and 

operating expenses... 36,646,364 33,079,801 
Gross corporate income. 19,286,817 , 167, 
Net income. . 13,596,647 11,747,030 


_ Kansas City Public Service 
17,306 

43,123 

496,479 


50,170,256 
50,247,388 


- 
~ 


August gross 

petit aft. tax.and int. 

Eight months’ gross... 5, 
rofit aft.tax. and int. 
*Before depreciation. 


Citizen Water Company 


035,483 
485,493 


Gross A year end 

git EBS EERE I OR 349,993 329,374 

Oper. a. one taxes. 114,358 120,366 
Ne TL .cecehaass 255,634 209, 

*Before ederal taxes. 

International Telephone and Tele raph 
Six mos., June 30, gross 49,847,89 954 
Net after ex axes 

and deprecia ion. . 12,938,092 8,421,581 
Net after ass. © chgs. 9,734,168 7,387,854 

* Net after deb. interest. 7,808,440 6,600,354 
Dividends 5466 enued 5,014,175  3,925,57 
Surplus ... oackvant 2,794,265 2,674,776 
Jan. 1 surplus. Op 21,471,677 eek 
Surplus June 30...... 24,265,942 


American and Foreign Power 
Six mos., June 30, gross 
of subsidiaries ...... 45,554,230 24,177,970 
Net after Bn ax 
Serer _ 23,502,343 12,806,158 
Bal. applic. to par. co. 9,633,486 
Bal. after par. co. chgs. 19,254,351 9,317,252 
*Bal. after pf. divs..... 04,066 1,459,781 
*Applicable to common.” 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


list of bonds called for redemption 

in September were few. Bonds 
called for this month now aggregate 
$113,949,000, compared with $120,291,000 
in August and $103,032,400 in Septem- 
ber of last year at the corresponding 
date. 

The dullness in redemptions for the 
current month contrasts with the an- 
nouncement of issues for future months. 
Outstanding in the new calls for months 
other than September were $255,000 of 
United States of Brazil external 6%s, 
due in 1957, called at 100 for Oct. 15; 
$125,000 Chaves County (N. M.) court- 
house and jail bonds, at 100 for Oct. 1; 
$528,000 New Orleans (La.) public im- 
provement 4s, due in 1942, at par for 
Oct. 1, and the entire issue of National 
Tube Com apeny first mortgage 5s, due 
1952, called for Nov. 1 at 105. 

The bonds called for redemption in 
September are classified as follows: 


A ist of bo made last week to the 


ET 3h2664 cuchinecneee ee . $104, 240,000 
Public utility ...... 71,000 
State and municipal. . dais 226,000 
Se cCandbseneoes ae 7,389,900 
EE ashi atstones ox eeus 219,000 
EY id on che non ss we cas 1,804,000 

TE ree ene $113,949,000 


American Commercial Alcohol Corporation, 
entire issue of preferred stock, called for 
payment at 105 and accrued dividends on 


Feb. 1, 1930, at National City Bank, New 
York. 

Argentine Government, £16,750 of 5 per cent 
treasury conversion ‘loan of 1 called 
for payment at par on Oct. 1, 1929, at 


Baring Brothers & Co., Ltd., London, E. 
Cc. 2. Numbers led :' £50 denomination, 
6262;: £100 denomination, 17 lowest, 6059 
highest. 

Baltimore tar Club, $2,000 of second 


5s, due Oct. called for payment 
at par on Oct 1929, at Baltimore Trust 
y, cataese Numbers called: 


Compan . 
ee denomination, 195, 221, 222, 301 and 
$500 denomination, 37; $1,000 denomi- 
anion 4 
Bethlehem Foundry and petine Company. 
rst due Oct. 1944, called 
02 on Oct. i 1929, at E. 
RL 
dengmina- 
tion, 27 lowest, Si7, —” 


American Security News: 
Bond Redemptions 


Bethlehem Steel Corporation, entire series 
of consolidated 6s, Series A, due Aug. 1, 
1948, called for payment at 105 on Feb. 1, 
1930. The Guaranty Trust Company, New 
York, is trustee for this issue. 

Brazil (United States of), £130,000 of 4 per 

cent loan of 1911 (Port Works of Rio de 


ra ae a ment at ger on 
Sept. 29, at N othschild & Son, 
London, Tans Amsterdam, Brussels and 
Antwerp. Lowest and highest numbers 
called: £100 denomination, 3510, 23404; 
£500 1518, 3487: £1,000 de- 


denomination, 

ngmination, 2, 1475. 

Bush. (William E.), Ine., $22,500 of first 
leasehold 7s, due May 1, 1930-32, called for 
payment at 102 on Nov. 1, 1929, at Los 
Angeles Investment Trust Company, 
Angeles. Numbers called: D1-9 inclusive; 
M1-18 ie 

Carrier ineerin Corporation, entire 
issue of'3 cumulative convertible first 
preferred and 8 per cent cumulative con- 
vertible second preferred stock, called for 
feymest at 30 and accrued dividends and 

20 and accrued dividends respectively on 
Sept. 25, 1929. Conversion privilege ex- 
pires Sept. 24, 1929. 

Chaves County, N. M., $125,000 of court- 
house and jail 5s, dated Oct. 1, 1909, called 
for payment on Oct. 1, 1929, at Kountze 
Brothers, New York. Numbers called: 
$1,000 denomination, 1-125 inclusive. 

Cheyenne, Wye., yarious of local improve- 
i called for payment on Oct. 
1 


Cincinnati Postal Terminal and Realty 
Company, $6,000 of first real estate 6s, 
due April 15, 1934, called for payment at 
102 on Oct. 15, 1929, at Provident Savings 
Bank and Trust Company, Cincinnati. 
Numbers called: $1,000 denomination, 106 
lowest, 210 highest. 

Clovis, N. M., bonds 222 and 223 of paving 

, due 1931, called - . ea im- 
motiately. at Clovis onal’ Bank, 
Clovis, M. 

Contra Costa 5 oom aay: $800 of first 6s, 
due Oct. 1, alled for payment at 
102% on Oct. _" 1929, at American Trust 
Company, San Francisco. Numbers called: 
P< denomination, 302 lowest, 356. highest. 
wr x (City of), Denmark, 430,208 kr. 

4 per cent loan of 1901, due Nov. 15, 
1949, called for payment at the rate of 
per 1,816 kroner on Nov. 15, 1929, at 
eidelbach, Ickelheimer & Co., New 
Lowest and _ highest numbers 

called: Series A, 14, 7964; Series B, 11, 590. 

Cotton States Life Building (Memphis, 
Tenn.), entire issue of first 7s, due Jan. 
15, 1930-43, called for payment at 105 on 
July 15, 1929, at Continental Illinois Bank 
and Trust Company, Chicago. 

Crowley County, Col., bond 7 of School 
District 30, 6s, due 1934, called for pay- 
ment on Oct. 15, 1929, at office of the 
County Treasurer, Crowley, Col. 

Czechoslovak State Loan of 1922, $112,700 
of secured external 8s, due April 1, 1951 
(first portion). called for payment at par 
on Oc 1929, at Kuhn, eb & Co., 
Kidder, Peabody & Co., and National 
City Bank, New York. Lowest and high- 
est numbers called: $100 denomination, 
159. 1388; $500 denomination, 369, 
$1,000 denomination, 116, 13279. 

Czechoslovak State Loan of 1922, $65,900 of 
secured external 8s, Series B, due Oct. 1, 
1952, called for — & par on Oct. 1, 
1929, at Kuhn, Loeb & Kidder, Pea- 
body & Co., and the National City ‘Bank, 
New York. Lowest and highest numbers 
called: $100 denomination, 12, 1232; $500 
denomination, 154, 1605; $1,000 denomina- 
tion, 124, 7667. 

Delta County, Col., bond 1 of School Dis- 
trict 2, 5s, due 1949, called for payment 
on Oct. 1, 1929 

Grand Pw ny Land Company, $17,500 of 
first 6s, due April 1, 1936, called for pay- 
ment at 102 on Oct. 1, 1929, at Detroit 
and Security Trust Company, Detroit. 
siumbere called: D3; M2 lowest, M136 

ighest 

Farmers National Mortgage Institute (Kis- 
birtoko-Sok Orszagos Foldhitelin-Tezete), 
$7,000 of land mortgage 7s of 1923, due 


Oct. 1, 1963 (interim certificates), called 
for payment at par on Oct. 1, 29, at 
Guaranty Trust Company, New York. 


Numbers called: $1,000 denomination, 63 
lowest, 1943 highest. 

Fox (Edward J.), $47,500 of first 6s, due 
quae 1, 1938, called for payment at 102 on 

Dec. 1, 1929, at Union Trust Company, 
Detroit. Lowest and highest numbers 
called: Di, D30; M2, M75. Any of these 
drawn bonds presented prior to Dec. 1, 
1929, will be paid at 102 and interest to 
date of payment. 

German External Loan of 1974, $4,096,300 of 
7s, due Oct. 15, 1949, called ‘for payment 

t 105 on Oct. 15, 1929, at J. P. Morgan 

Co., New York. 

Messtogn, Mervin), Realty Company: $25,- 
400 of f a an due April 1, 1935, called 
for Someak a 102 on Oct. 1, 1929, at De- 
troit and Security Trust Com De- 
troit. Numbers called: C3, 

Ci7; Di2 and D36; M5 M218 
highest. 

Havana (City of), Cuba, $26,000.of second 
6s, redeemable in 1933, called for payment 
at par on Oct. 1, 1929. For information 
regarding this issue communicate with 
Lawrence Turnure & Co., New York. 
Numbers called. 3361 lowest, "29220 highest. 

Havana a. 2: } ame $62,500 of first 6s, 
due » — at par on 
Oct. 1, i920 a “x in tion regarding 
this issue communicaté with Lawrence, 
Turnure & Co., New York. Numbers 
called: 301 lowest, 69245 highest. 

Hungarian Land Mortgage Institute (Mag- 


lowest, 


Los ~ 


. Las Animas County, Col., 


— yage Guarantee Company 


Intezet), $22,000 3 land 

%s, Series A and B, “due May 1, 1961, 
called for payment at par on Nov. 1. 
1929, at Guaranty Trust Company, New 
York, or Hungarian Land Mortgage In- 
stitute, Budapest. Lowest and highest 
numbers called: Series A, M321, 0 ; 
Series B, M25, M2768. 


Kahn (Julius M.) 


‘ar Foldhitel 


and Weiss (Alexander 
and Meriam), entire issue of _ bonds, 
called for payment at 103 on Sept. 4, 
1929, at Chicago Title and Trust Com- 
pany, Chicago. 

Keith Railway Equipment Com $25, - 
000 of collateral trust on due x 1935, 
Series A, called for YS - par on 


Oct. 1, 1929, at First Union Trust and 
Savings Bank, Chicago. Numbers called: 
D69-84 inclusive; M70-86 inclusive. 


bond 1 of School 
ue 1939, called for pay- 
at First National 
or office of the 


District 1, issue 
ment on Oct. 1, 1929, 
Bank, Trinidad, Col., 
County Treasurer. 


a eee Comal, $68,000 
of first 20-year 7s, due April called 
for .——— at 107% on Oct. 1, 1929, at 
The ennsylvania 


Company for In- 

surance on Lives and Gran ad Annui- 
ties, Philadelphia. Lowest x _ 
numbers called: D36, D102; 

Minnesota Tribune Company oo al 
tique Pulp and Paper Company, $100,000 
of first c due May 1, 1942, Series A, 


called for . at 104% on Nov. 1, 
1929, at The innesota Loan and Trust 
Company, Minneapolis. Lowest and 


hi hest numbers called: C3 C1168; D10, 
M20, M2078. 
Montrose County, Col., $2,000 of school 
band Ss, called for payment on Sept. 29, 
1928, at Kountze Brothers, New York, or 
office of the County Treasurer. 
of America, 
ificates 5316, 5317 and _10798A of first 
participatin certificates, Series A, issued 
under trust agreement dated April 3, 
1925, called for payment at 10? on Oct. 1, 
1929, at Chatham Phenix National Bank 
and Trust Company; New York. 


—_ age Guarantee Company of America, 


wh of first De ge certificates 
Series AA , issued under trust deed dated 
May 1, 1926, called for payment at 102 on 
Oct. 1, 1929, at Chatham Phenix National 
Bank and Trust Company, New York. 
Numbers ‘called: 2265-2268 inclusive, 12903 
and 12904. 


National Economic Bank, Warsaw, Poland, 
725,788 zlotys of municipal 7s, due in 30 
years from date of issuance, called for 
payment at par (payable in various cur- 
rencies according to a fixed rate) on Oct. 
1, 1929, at the bank’s office or any of its 
branches Societe de Banque Suisse, Bale, 
Zurich and Geneve, Chase National Bank, 
New York, Lloyds Bank, Ltd., and Swiss 
Bank Corporation, London, or Rotter- 
damsche ees. Amsterdam. 
Lowest and highest numbers called: 100 

eA zlotys, 68, 10030; 1,000 gold zlotys, 73, 

5,000 gold zlotys, 120, 12813;° 10,000 
—-y "zlotys, 170, 8863; 8, gold zlotys, 
1, 1832; 4,338 gold zlotys, 358, 1729; 1,720 
gold zlotys, 62, 7893. 





National Economic Bank, Warsaw, Poland, 
88,048 gold zlotys of bank 74s, due nine- 
teen years from date of issuance, called 
for payment . (payable in various 
currencies according to a fixed rate) on 
Oct. 1, 1929, at the bank’s office or any 
of its branches, Societe de Banque Suisse, 
Bale, Zurich and Geneve, Chase National 
Bank, New York, Lloyds Bank, Ltd., and 
Swiss Bank Corporation, London, or 
Roiterdamsche Bankvereeniging, Amster- 
dam. Lowest and se numbers called: 
100 gold zlotys, 79 8; 1,000 gold zlotys, 
23, 1573; 5,000 gold zlotys, 348, 863; 1,720 
gold zlotys, 57, 2883. “Numbers called: 

0,000 gd. zlotys, 345; 8,914 gold zlotys, 

125 an 

New Orleans (City of), La., $528,000 of 
public improvement 4s, due Jan. 1, 1942 


called for payment on Oct. 1, 1929, at 
Board of Liquidation, New Orleans. 
Numbers called: $1,000 denomination, 38 


lowest, 7996 highest. 

Olympia, Wash., various of local improve- 
ment bonds, called for payment on Aug. 
21, 1929, at office of the City Treasurer. 

Patrician Apartments ceenae). entire 
issue of first 6%s, due Oct. 1, 1930-41, 
called for payment at 102 on Oct. 1, 1929, 
at S. W. Straus & Co., New York and 
Chicago. 

Pressed Metals of America, Inc., entire 
issue of preferred stock, called for pay4 
ment at 105 and accrued dividends on 
Dec. 14, 1929, at United States Savings 
Bank, Port Huron. Preferred is_ con- 
vertible into common on the basis of fou: 
shares of common for one share of pre- 
ferred at the Toronto Agency Company, 

Puyallup. Wash., bonds 47-54 inclusive of 
Local Improvement District 106, called 
for payment on Aug. 25, 1929, at office of 
the City Treasurer 

Roswell, N. M., bonds 196-206 inclusive of 
paving, issue dated June 9, 1923, called 

or payment on Oct. 2, 1929. 
Toronto, on or before Dec. 14, 1929. 

Seattle, Washin . various of local im- 
provement bonds, called for payment on 
various dates between Aug. 30 to Sept. 
17, 1929 inclusive, at office of the City 


Treasurer. 
Sharpless-Hendler Ice Cream Co., entire 
issue of first 6%s, due April 1, 1930-38, 


called for payment at 105 on Oct. 1, 1929, 


at Safe Deposit and Trust Company, 
Baltimore. 
Sheridan, Wyo., $10,000 of sewer bonds, 


due 1937, called for payment on Gept. 1, 
1929, at office of the Commissioner of 
Finance. 

Secorre County, 
School District 1, 6s, 
a ee on Sept. 1, 1929, at 

others, New York. 

Tacoma, Wash., various of local improve- 
ment bonds, ngy O for payment on Aug 
19, Aug: q us. 3 3 and Aug. 24, 1929, ai 

office of the Ci y Treasurer. 

United Laundries of Pittsburgh, $24,000 of 
first A 6s, due Oct. 1, 1942, called for pay- 
ment at 103 on Oct. 1, 1929, at Pittsburgh 
Trust Company, Pittsburgh. Numbers 
called : denomination, 67 lowest, 979 
highest. 

Waverly 
due April 1, 


N. M., bonds 1 and 2 of 
due 1949, called for 
Kountze 


Country Club, $5,500 of first 6s, 
1932, called for payment at 

103 on Oct. 1, 1929, at Security Savings 
and Trust Company, Portland, Ore. 
Numbers called: $500 denomination, 59 
lowest, 348 highest. 

Woodbrook Company (The), $7,000 of first 
6%s, due Oct. 1, 1935, called for payment 
at 102 on Oct. 1, 1929, at Detroit and Se- 
curity Trust Company, Detroit. Numbers 
called : M21 lowest, M113 highest. 








The Ann Arbor Railroad Company, 5-yr. 6% 
Secured Gold Notes, due March, 1930. 
Sent. 12, Page 51 
Camden Land & Improvement Company. 6% 
Refunding Mortgage Gold Coupon Bonds. 


Sept. 17, Page 5tl 

Depgetemt of Cauca Valley, Republic of 

Columbia, 20-yr. 7%% Secured Sinking 

Fund Gold Bonds. Sept. 12, Page 51 
Farmers National 


Mortgage Institute, 7% 

Hungarian Land Mortgage S. ". Gold 
Bonds of 1928, due October 1, 1963. 

Sept. 13, Page 49 

Free State of Prussia, 6% [outers Loan of 

1927 Sept. 12, Page 51 

Repeated ‘Sept. 17, Page 31 


General Asphalt Company, 6% 15-yr. S. F. 





Convertible Gold Bonds, Sept. 12, Page 51 
German-Atlantic Cable Company, ist Mort- 
gage 20-yr. 7% S. F. Gold Dollar Bonds. 

Sept. 12, Page 51 


Indiana Steel Company, Gusteoans Bonds, 
Ist Mortgage, dated May 1, 1912. 

Sept. 16, Page 49 

Kingdom of Sweden, 20-yr. 6% Gold Bonds, 
dated June 15, 1919, due June 15, 1939. 
Sept. 12, Page 51 

Repeated Sept. 17, Page 51 

National Economic Bank, Warsaw, Poland. 
Sept. 13, Page 39 


Repeated Sept. 14. Page 29 


TIMES SQUARE, 





BOND REDEMPTION NOTICES | 


In The New York Times 
Week Ended Wednesday, September 18, 1929 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


«Che New York Times 








National Tube Company, ist eortanae 5% 
Gold Bonds, dated May 1, 191 
Sept ‘16. Page 49 | 
Peninsular Telephone Company. 10-yr. Con- 
vertible Debenture Gold Bonds. Series A, } 
GYM. Sept. 13, Page 49 
Power ae of New York, ist Mort- 
gage S. F. Gold Bonds, Series B, due 
November 1, 1942 Sept. 13, Page 49 
Province of Buenos Aires, Argentine Repub- 
lic, External 7% Secured S. F. Gold 
Bonds, Public Works Bonds. 
Sept. 13, Page 49 | 
Province of Buenos Aires, Argentine Re- 
public, External 7%% Secured S. F. Gold 
Bonds, due Nov. 1, 1947 
Sept. 17, Page 51 
Ruhr Chemical Corporation, 6% S. F. Mort- 
gage Bonds, Series A 
Sept. 16, Page 49 
Sigmund Ullman Campeey, ist Mortgage 
| Serial Gold Note Sept. 12, Page 51 
United Carbon <a Ist Mortgage 7% 
ti-yr. S. F. Gold Bonds, due April 1, 1931. 
| Sept 13, Page 49 | 
| Untied States of Brazil, (4% S. F. Bonds of 
927, due October 15, 1957 | 
j Sept. 13, Page 49 } 
| United States Steel Corporation, 10 60-yr. ! 
| S. F. Gold Bonds, dated April 1, 1903. S 


Sept. 17, Page 51 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


‘N unusual situation 
- wherein stockholders 
of the Pacific Light- 
ing Company have re- 
ceived an offer for 
their holdings from an 
outside company 
which one of thir of- 
ficers cautions; them 
against accepting has been disclosed. The 
situation came to light through the an- 
nouncement of the offer of the Public 
Utility Holding Corporation of America, 
and dispatches from. Del Monte, Cal., 
wherein R. W. Miller, executive vice pres- 
ident of Pacific Lighting warned against 
the offer. The new holding company 
was organized by the Harris Forbes Cor- 
poration, the American Founders Cor- 
poration and the United Founders Cor- 
poration. 

Mr Miller warned his stockholders to 
consider carefully the advantages of re- 
taining votes in a corporation listed on 
the New York Stock Exchange, with reg- 
ular earnings and capitalization state- 
ments thus assured them. 

The new company is offering its stock 
and warrants to purchase additional stock 
at $30 a share in exchange for stock of 











PACIFIC COAST 
SECURITIES 


We offer our services for the 


execution of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (0. 


Vembers New York Stock Evrchange 
Members San Francisco Stock EFarchange 


120 BROADWAY, NEW YORK 


436 Seventh St. 
Oakland 


633 Market St. 
San Francisco 











Keep Abreast 
of the Market 


We Offer You 
Complete Board Room 


Facilities... 





TRANSLUX AND TICKERS 
CARRYING QUOTATIONS 


OF 
New York Stock Exchange 
Los Angeles Stock Exchange 
Los Angeles Curb Exchange 
San Francisco Stock Exchange 


Dow -Jones and Wall Street 


News Bureau news 
tickey. 





G. F Wolcott €. Co. 


INVESTMENT SECURITIES 
1306 Stock Exchange Bidg-Vanaike*l4Il 
Los Angeles, Calif. 








the Pacific Lighting Company and other 
West Coast public utilities. 

For each share of Pacific Lighting 
common stock the company offers three 
of its shares with warrants attached and 
two detached warrants; for each common 
share of the Southern California Edison 
Company it offers two of its shares with 
warrants attached and one detached war- 
rant; for each common share of the Pa- 
cific Gas and Electric Company it offers 
two shares with warrants attached and 
two detached warrants; for each common 
share of the National Fuel Gas Company, 
one share of its stock with warrant at- 
tached. The last named company oper- 
ates in New York and Pennsylvania. 

Holders of the utility stocks will re- 
ceive subscription receipts exchangeable 
for the Public Utility Holding Corpora- 
tion’s stock and warrants on Nov. 15. 

The Public Utility Holding Corporation 
is a Delaware corporation. It is capi- 
talized at 35,000,000 shares, comprising 
5,000,000 shares of no par preferred, 
25,000,000 shares of no par common and 
5,000,000 shares of Class A stock. 

Officers of the new company are F. S. 
Burroughs, president; E. C. Cranberry 
and H. M. Addinsell vice presidents, and 
George E. Woods, secretary and treas- 
urer, all of Harris, Forbes & Co., and 
George E. Devendorf of the American 
Founders Corporation, vice president. 
Louis H. Seagrave is a member of the 
executive committee. 

The Harris Forbes Corporation and the 
American Founders Corporation were 
among the organizers last week of the 
United States Electric Power Corpora- 
tion, which, organized in Maryland, was 
said to have the largest stock capitaliza- 
tion ever granted in that State. Its au- 
thorized capitalization is 23,000,000 
shares. It paid a bonus tax of $46, 700 to 
the State. 


Aviation Corporation « of California 

For the six months ended June 30, 
1929, Aviation Corporation of California 
réports net income, after all expenses 


and losses and the entire amount of 


organization expenses, of $136,323. This, 
the report points out, is equivalent to 
$1.36 a share on 100,000 no-par shares 
outstanding. Of this amount only $32,- 
464 was earned prior to March 31 last, 
indicating net income for the three 
months March 31 to June 30 of approxi- 
mately $103,860, or about $1.04 a share. 
The company’s income, profit and loss 
statement indicates that its major source 
of income to date was derived from profit 
on sale of securities, which item amounted 
to better than 90 per cent of gross in- 
come. Net income for the six months 
ended June 30 last actually totaled $140,- 
943, but officials chose to write off 
organization expenses of $4,620. 


Emporium Capwell Corporation 


Consolidated net profit of Emporium 
Capwell Corporation for the six months 
ended July 31 of this year was $301,694, 
as against $159,105 for the correspond- 
ing period of 1928, according to a’ report 
to stockholders by A. B. C. Dohrman, 
chairman of = board. The corporation 
reports combjned net sales of. its store 
subsidiaries for the six months totaling 
$12,807,800, as against $11,862,688 for 
the six months ended July 31, 1928. In 
his remarks the chairman asserted that 
in department stores the net profit is 
usually earned during the last six months 
and that any estimate of annual earn- 
ings should be considered with that end 
in view. Earnings for the period ended 
July 31 of this year approximated 81 
cents a share on 360,000 shares, no pal 
value, common stock, after dividends on 
the Emporium preferred stock. This 
compares with 41 cents a share during 
the corresponding period of 1928. The 
company earned $2.94 a share on the 
common stock for the full year ended 
Jan. 31, 1929, after earning 41 cents in 
the first six months. 


Leighton Industries, inc. 


Leighton Industries, Inc., reports a 
net profit of $133,497 for the six months 
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ended June 30, 1929. This sum, which 
is after depreciation and Federal taxes, 
is more than three times the* dividend 
requirements on the Class A stock, while 
after payment of these dividends the 
balance is equal to more than 1.8 times 
the dividend requirements or the Class 
B shares. The report, made public on 
Sept. 3, lists the corporation’s total 
current assets as of June 30, 1929, as 
$338,733, against total current liabilities 
of $244,736. Of the current assets, cash 
alone totals $225, 116. 
New York Messhandine Company 

The New York Merchandise Company, 
Inc., one of the largest importers and 
manufacturing wholesalers catering par- 
ticularly to chain variety and chain de- 
partment stores, as well as independents, 
will open a branch wholesale establish- 
ment in Los Angeles on Jan. 1, 1930, to 
cover the entire Pacific Coast territory. 
Benjamin Hattenbach, a director of the 
company, will head the Los Angeles or- 
ganization. The proposed opening of this 
new branch is another step in the expan- 
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News and Transactions 


ACTORY employment 
in Pennsylvania in- 
creased further in 
August, according to 


857 reports received 








by the Federal Re- 
serve Bank of Phila- 
delphia. The metal, 
textile and _ leather 


rubber 
chiefly responsible for the gain in the 
number of workers in the latest month, 


and products industries were 


which amounted to 1.1 per cent. Con- 
trasted with August of last year there 
were 9.5 per employes in 
August, 1929. 

Wage disbursements showed a greater 
gain and were 5.8 per cent larger than 
in July and nearly 14 per cent larger 
than a year ago. The increase over the 
preyious month is partly caused by re- 
sumption of activity in many plants 
which had shut down for repairs, inven- 
tory taking and Summer vacations. The 
transportation equipment industry was 
the only one to show a decline in pay- 
rolls in the month, owing entirely to 
lessened activity in the automobile and 
automobile bodies and parts industries. 
Employe-hours worked during the month 
increased nearly 2 per cent, according 
to figures from 557 reporting firms. 

Reports by city areas in Pennsylvania 
and Delaware also show increases over 
the July figures in most instances in 
both employment and payrolls. Of the 
seventeen cities reporting, Harrisburg, 
New Castle, Sunbury and Williamsport 
showed declines in the number of work- 
ers, while Johnstown, New Castle and 
Williamsport reported decreases in wage 
payments. 


cent more 


Aldine Trust Company 

Directors of the Aldine Trust Com- 
pany and the Lancaster Avenue Title 
& Trust Co. have agreed upon terms for 
a merger and the stockholders will vote 
Oct. 7 on the plan. The terms are one 
share of Aldine for two and three-quar- 
ter shares of Lancaster Avenue stock. 
The consolidated bank will be known as 
the Aldine Trust Company, with re- 
sources of about $9,000,000. : 

Allen -M. Matthews, president of the 
Aldine Trust Company, will be presi- 
dent of the enlarged bank, and William 
H. Smith, president of the Lancaster 
Avenue Title & Trust Co., will become 
a vice president of the Aldine. 


American Ship and Commerce 

For the six months ended on June 30 
the American Ship and Commerce Cor- 
poration reports a net income of $19,983 
after interest and other charges, com- 
pared with a profit of $126,516 in the 
corresponding period last year. Cramp- 
Morris Industrial, Inc., and subsidiaries 
report for the same period a net loss of 
$82,751 after expenses and other charges, 
against a profit of $48,160 before ked- 
eral taxes in the same period last year. 
The proportion of this net loss applicable 


to the American Ship and Commerce 
Corporation was $72,505, against a net 
profit of $42,197 a year previously. 


American Stores Company 

American Stores Company, for the four 
weeks ending Aug. 31, 1929, reports 
gross sales of $10,337,809 as compared 
with $9,722,084 in four weeks ending 
Sept. 1, 1928. 
_ For the thirty-five weeks ended Aug. 
31, 1929, gross sales totaled $94,281,971 
as compared with $90,263,377 for the 
thirty-five weeks ending Sept. 1, 1928. 

The company’s gross sales of $10,337,- 
809 for the four weeks ended Aug. 31 
represents an increase of $615,715, or 
6.33 per cent, over same period of 1928. 
Although the percentage increase for 
the period is not the best the company 
has reported this year, it is 1.88 per cent 
better than the average percentage in- 
crease for first eight months of current 


year. 

For the\thirty-five weeks ending Aug. 
31, the company reported gross sales of 
$94,281,971, increase of $4,018,594 or 
4.45 per cent over similar period of last 
year. Percentage increase for the year 
to date is below percentage increase in 
sales for 1928, when company made 
13.7 per cent gain over 1927. Larger 
gain of last year was accounted for in 
large part by acquisitions of several 
large groups of stores and the opening 
of new units. This year sales increase 
represents almost entirely sales con- 
solidation in stores already established, 
as little has been done in way of ex- 
pansion. 


Bank of Philadelphia and Trust 

Bank of Philadelphia and Trust de- 
clared a quarterly dividend of 3& cents 
a share, payable Oct. 1 to stock of record 
Sept. 25, placing the stock on a 14 per 
cent annual basis. against 12 per cent 
previously. 

Bankers Securities Corporation 

Net profits of the Bankers Securities 
Corporation for last month, after all ex- 
penses and deduction for taxes, were 
$307,501. This made $3,608,244 in the 
period of about fifteen months since the 
company started business, May 8, 1928. 
Out of this dividends as paid and de- 
clared to be paid Oct. 15 total $1,862,770. 
Thus the corporation, having paid 8 
per cent on its participating 6 per cent 
cumulative preferred stock and 13.52 per 
cent on its 6 per cent cumulative com- 
mon stock, has earned more than double 
the dividends paid. On Aug. 31 the bal- 
ance sheet showed $26,187,141 capital in 
the company, a business represented by 
$17,000,000 of preferred and $3,000,000 
of common stock. 

Colonial Trust Company 

Directors of the Colonial Trust Com- 
pany and the Belmont Trust Company 
have approved the merger of the Bel- 
mont Trust Company with the Colonial 
Trust Company. The ratification of the 
merger by stockholders of both institu- 
tions is anticipated at separate meetings 
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of stockholders to be held on Nov. 29. 
The name of the merged corporation will 
be the Colonial Trust Company. 

William. Fulton Kurtz, president of 
the Colonial Trust Company, will be 
president of the merged institutions. 
Upon ratification by the stockholders and 
completion of the merger, the Colonial 
Trust Company will have eight offices 
as follows: Head office<-20 South Fif- 
teenth Street; Lehigh and Germantown 
Avenues; 4,826 Baltimore Avenues Forty- 
ninth Street and Woodland Avenue; 
southeast corner Forty-fifth and Walnut 
Streets; Seventh Street and Girard Ave- 
nue; Fifth and Bainbridge Streets; Sev- 
enth and Wolf Streets. 

The plan of the merger provides for 
exchange of 8-15 of a share of the Colo- 
nial Trust Company stock and $15 in 
cash for each share of stock of the Bel- 
mont Trust Company. 

The combined resources of the two in- 
stitutions will be approximately $54,000,- 
000, and the combined capital, surplus 
and undivided profits over $12,000,000, 
and ranks the Colonial Trust Company 
as one of the eight trust companies in 
Philadelphia having resources of over 


Europe From an American Point of 


Continued from Page 542 





the conference at The Hague with the 
mandate to draw up statutes for the pro- 
posed Bank of International Settlements; 
and they have accepted. It is understood 
that Owen D. Young and J. P. Morgan 
made the recommendations. Of course 
these gentlemen will in no wise repre- 
sent our government. The sub-committee 
has its work cut out for it. It is rumored 
that Philip Snowden contemplates sub- 
mitting seventeen amendments to the 
plan of the bank as outlined by the ex- 
perts at Paris. 


FRANCE 


N the twelve months ended July 31 
I imports totaled in value 58,340,000,- 

000 francs, exports 51,153,000,000; 
the adverse balance for that period, 
therefore, 7,187,000,000 francs.. In the 
calendar year 1928 imports totaled in 
value 53,448,000,000 francs, exports 51,- 
347,000,000; the adverse balance for 1928, 
therefore, 2,101,000,000 francs. 

I noted last week that France has a 
bumper wheat crop this year, which 
would seem to insure very considerable 
improvement of the foreign trade bal- 
ance. The vintage also is a splendid one. 

The latest report on unemployment by 
the Minister of Labor shows only 425 
persons in receipt of emergency relief. 


GERMANY 


MIGHTY battle in the Reichstag 
A impends over the question of un- 

employment insurance legislation. 
The present law, passed in 1927, expires 
at the end of September. Its operation 
has involved heavy drains on the treas- 
ury, especially last Winter, when the 
spell of weather unprecedented in se- 
verity for centuries swelled the total of 
unemployed to 2,500,000. In consequence, 
excess payments of the treasury over 
receipts rose to 280,000,000 marks; the 
Finance Minister had to borrow money 
from the bankers on short terms at ex- 
orbitant rates, and finally he was con- 
strained to issue a 300,000,000 marks 
loan (only about half of which, it will be 
remembered, was taken up by the pub- 
lic). 

The Socialists and Populists (People’s 
party, party of the capitalists) are sol- 
idly, for either part, at loggerheads on 
the question; the Centrists seem to be 
divided. The Socialists say that the sit- 
uation of last Winter was one not likely 
to be duplicated, and they urge that the 





$50,000,000. Its total resources have in- 
creased since 1925 from $14,000,000 to 
the combined total of more than $54,000,- 
000 included in the present merger. 

The Colonial Trust Company was 
founded in 1899, and Mr. Kurtz became 
its. president in 1918. Through this con- 
solidation, the company extends its ser- 
vices and facilities to the great indus- 
trial, business and residential community 
west of the Schuylkill River. 

The Belmont Trust Company was 
established in 1908 at its present head 
office, 4,826 Baltimore Avenue, with an 
original capital of $125,000. Dr. O. W. 
Osterlund, president of the Belmont 
Trust Company, was one of its organ- 
izers and first directors. He became its 
president in 1921, total deposits of the 
institution at that time being $1,300,000. 
Its present resources are approximately 
$5,500,000. From its inception, the Bel- 
mont Trust Company served its com- 
munity in West Philadelphia well, estab- 
lishing a branch at 1,409 South Forty- 


strain on the treasury be eased by larger 
contributions from the employers. They 
say that the demand of the employers 
for a softer law meshes with a policy 
looking to wage reductions. The reader 
will not require a statement of the argu- 
ments of the employers. 

A definitive showdown will probably 
be averted pending Reichstag action on 
the Young plan. Perhaps, however, it 
won’t, in which case there might be the 
devil to pay. 

The output of pig iron in the first 
eight months of 1929 totaled 8,940,123 
metric tons, as against 8,652,971 for the 
corresponding period of 1928. 

Exports of machinery, chemicals and 
potash continue to increase. On the 
other hand, the Cotton Spinners’ Asso- 
ciation reports a new slump following a 
brief revival in July. 

August bankruptcies totaled 737, as 
against 549 in August, 1928; the slump 
in textiles largely accounting for the in- 
crease. 

The official Institute for the Study of 
Trade Fluctuations manifestoes with dis- 
creet hopefulness. 

The home capital market continues 
deadly dull. August domestic loans to- 
taled 56,000,000 marks, foreign loans 
6,000,000. 


The German Automobile Federation. 


announces that every third passenger au- 
tomobile in Berlin and the Rhineland is 
of foreign make; the percentage for 
auto trucks being 54.5 and for moter- 
cycles 40.5. 


THE LEAGUE 


h | "the of Stresemann’s speech of 
the ninth to the Assembly was 
crowded out of last. week’s issue. 

In this writer’s humble opinion, it was 
the best of the speeches by the three 
supreme bigwigs of that body (MacDon- 
ald, Briand and Stresemann). One may 
almost see Stresemann growing in wis- 
dom, in tact, in vision, in all statesman- 
like qualities. 

Stresemann urged the Assembly to 
vote immediate restoration of the Saar 
Basin to Germany, thus, as he put it, 
“completing liquidation of the war and 
opening the way to close and fruitful 
cooperation between Germany and her 
aforetime adversaries.” 

He spoke with warm approval of 
Briand’s efforts toward Pan-European 
association, but gave it as his opinion 
that political federation was beyond the 
present range of vision; close economic 


ninth Street in 1921, and at Forty-fifth 
and Walnut Streets in March of 1929. 
The Belmont Trust Company offices will 
be conducted under the present direction 
and with the present personnel, and the 
policies of the company will also continue 
unchanged. The plan of merger provides 
that the directors of the Belmont Trust 
Company will constitute an advisory 
board. . 


Edward G. Budd Manufacturing Co. 


Edward G. Budd Manufacturing Com- 
vy | plants in Philadelphia are working 
at the present time on a full single shift 
and by Nov. 1 expect to step up opera- 
tions to capacity. In addition to large 
orders for bodies of $30,000,000 and $10,- 
000,000, announced recently by the com- 
pany and reported to have been fronrT 
Chrysler and Ford companies, respec- 
tively, E. G. Budd Company has received 
numbers of smaller orders, which have 
brought total bookings up to approxi- 


association, however, being both highly 
desirable and feasible. Citing the evo- 
lution of modern Germany, he was very 
witty and effective on the absurdity of 
the economic partitionment of Europe. 

That same day Briand gave a little 
luncheon to the heads of twenty-six Eu- 
ropean delegations to the Assembly, af- 
ter which, under the auspices of Bacchus 
(one weeps, reading the menu), he ex- 
pounded somewhat his project of a 
United States of Europe. The “Louis 
Roederer brut 1919,” no doubt assisting, 
‘the guests unanimously approved the 
following: 

Briand to submit to all the European 
Governments a draft of his project, ac- 
companied by a questionnaire; to sum- 
marize the replies to the latter in a 
report, and to present the report during 
the session of next year’s Assembly to 
the congregated heads of the European 
delegations, the governments to furnish 
to these gentlemen specific mandates for 
consideration of the report. 

I must refer to another occasion . de- 
tailed comment on the project, merely 
remarking here that in my opinion real-. 
ization of the idea of an economic 
United States of Europe is quite pos- 
sible, though obviously the thwart con- 
siderations are legion. One thinks at 
once of the opposition that inevitably 
would be offered by capital (yes, yes, 
let us call spades, “spades,” largely 
American capital) that has interested 
itself in economic European enterprises 
of nationalistic bouquet since the war. 
The question of British participation 
in such a union is, of course, an infin- 








mately $70,000,000. Smaller orders are 
understood to have been placed by the 
Pierce-Arrow manufacturers, Hupp Mo- 
tor Company and the New Era Motor 
Corporation, makers of the new front- 
wheel-driven car. 

Stepping up of operations over the 
balance of the year is an anticipation of 
dealers’ demand for cars as a result of 
the annual automobile show in January. 





David Lupton’s Sons Company 

David Lupton’s Sons Company reports 
earnings for the first half of 1929 of 
$1.28 per share on the common stock 
after all expenses, interest, amortization 
and 7 per cent dividend on the preferred 
stock, but before Federal taxes., This is 
equivalent to approximately four times 
interest charges for the above period. 
The company has sufficient business 
booked to insure satisfactory operation 
for the balance of the year. 


+I. Fischman “& Sons 


I. Fischman & Sons, manufacturers of 
soda fountains, report net delivered sales 











Continued on Page 573 


. 

View 
itely complicated one. It is of note 
that the Assembly delegates from Aus- 
tralia and New Zealand have expressed 
themselves icily toward the idea of such 
participation. 

Of great interest in this connection 
is a proposal to the Assembly by Wil- 
liam Graham, president of the British 
Board of Trade, that the European 
States strike a two years’ truce, during 
which they should not increase their 
tariffs but should coordinate efforts 
looking to reduction of existing tariffs. 
This would mesh in with the Briand 
project and furnish a gauge of its prac- 
ticability—But of this grand matter 
more hereafter. 


ITALY 
his 


USSOLINI has reorganized 
Cabinet, transferring to Under- 


Secretaries trained by himself 
seven of the eight portfolios previously 
held by himself; retaining only the port- 
folio of the Interior. This move, as 
seeming to imply some decentralization 
of authority, is reassuring; but that ef- 
fect is somewhat offset by the announce- 
ment that the Fascist Grand Council is 
to be reorganized in the direction of 
greater centralization of power. 

It is officially announced that the 
Fascist land reclamation scheme will, 
when completed, have redeemed 3,200,000 
acres; that irrigation works, to cost 
374,000,000 lire (about $19,000,000), are 
about to be undertaken; and that the 
entire Fascist scheme of public works 
has reduced unemployment from 789,000 
to 201,000. 


























International Securities Corporation of America 
Second International Securities Corporation 


United States & British International Company 
| LTD. 


American & General Securities Corporation 


These genera! management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of ihe four investment 
companies and American Founders Corporation exceed $200,000,000. 
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News and Transactions 


RADING in stocks on 
the Chicago Board of 
Trade started on Mon- 
day with a_ turn- 
over of 65,075 shares, 
while 443,000 shares 

lien} changed hands. on 

jl iy the 57-year-old Chi- 
\’s i cago Stock Exchange, 

which has been fighting the addition of 

a security trading division to the grain 
pit. 

Members of the Board of Trade were 
elated by the day’s business, and said it 
demonstrated the possibility of building 
up a large market for securities, as well 
as grain, in which latter commodity the 
board has dealt exclusively since its or- 
ganization in 1848. Conservative mem- 
bers said, however, that it was likely to 
bring consideration of the possibilities of 
conciliation and a merger of the rival 
stock markets. This, it was believed, 
could be arranged within a compara- 
tively short time, actual consolidation to 
be deferred until the Board of Trade en- 
ters its new $50,000,000 building at the 
foot of La Salle Street next May. There 
is not now room enough on the grain 
board’s floor to accommodate the 240 
members of the Stock Exchange. 

Trading in twenty stocks of fourteen 
corporations started on the Board of 
Trade at 10 A. M. with the ringing of 
the gong. Samuel P. Arnot, president of 
the board, opened business, making the 
first trade with John C. Wood, vice 
president. 

All the big grain houses were said 
to have had liberal orders on both sides 
of the board’s stock market. Allied Mills, 
Inc., furnished the bulk of the business. 
Of this stock, 34,000 shares changed 
hands, it closing slightly under the day’s 
top at $19.50 a share, a gain of $1.50. 
Square D Company Class B stock led 
the list with a gain of $3 a share. This 
was dealt in on a when-issued basis. 
There was a turnover of 12,100 shares. 
Electric Household Utilities closed down 
$2.75 a share on a turnover of 5,300 
shares. 


dl 





Ainsworth Manufacturing Corp. 

The Ainsworth Manufacturing Cor- 
poration, recently organized to succeed 
to a business established in 1915 to manu- 
facture automobile accessories, reports 
net earnings of $698,755 for the first six 
months of 1929, after depreciation and 
Federal taxes. This was equivalent to 
$4.43 a share on the 157,000 shares of 
stock outstanding. 

Chicago & North Western 

The Chicago & North Western Railway 
has authorized an increase in capital 
stock from $200,000,000 to $300,000,000 
and the issuance of $72,335,000 of 
twenty-year 4% per cent Series A con- 
vertible bonds dated Nov, 1 and maturing 
on Nov. 1, 1949. The bonds will be con- 
vertible, from July 1, 1930, to July 1, 
1940, into common stock at $105. They 
will be redeemable on Nov. 1, 1934, or 
any semi-annual interest date thereafter 
to Nov. 1, 1944, at $105, and at lesser 
amounts thereafter. 

Preferred and common stockholders 
will have the right to buy the bonds to 
the extent of 40 per cent of their hold- 
ings. Kuhn, Loeb & Co. have underwrit- 
ten the offering. 

Proceeds of the bonds will be used for 
refunding securities of the C. & N. W. 
and of the Chicago, St. Paul, Minneap- 
olis & Omaha Railway, which it controls. 
Maturities of the parent road up to next 
June exceed $24,000,000 and those of the 
controlled road exceed $45,000,000. 


City of Chicago 

_ The City of Chicago Sanitary Commis- 
sioner has awarded an issue of $10,650,- 
000 4% per cent bonds, maturing $532,- 
500 annually on Aug. 1, 1930 to 1949, to 
a syndicate headed by the Continental 
Illinois Company, Inc., at a price of 
93.89901. Only one other bid was sub- 
mitted, that of 93.5879 by a group head- 
ed by the National City Company. 

These bids compare with the tie bids 


of 92% which were submitted by the 
same syndicate when the bonds were first 
offered on Aug. 29. At that time the 
National City group bid 93.486 for the 
tonds with the stipulation that no more 
be issued for at least sixty days. Under 
the terms of the latest sale no further 
bonds will be issued for ninety days. _ 

Associated with the Continental IIli- 
nois Company, Inc., are the Guaranty 
Company of New York, First Union 
Trust and Savings Bank, Harris, Forbes 
& Co.; Ames, Emerich & Co., Inc.; the 
William R. Compton Company, the 
Northern Trust Company, the Detroit 
Company, Inc., the Foreman National 
Corporation and the First National Com- 
pany of Detroit, Inc. The bankers will 
offer the bonds today at prices to yield 
5 to 6 per cent. 

The National City syndicate was com- 
posed of the Bankers Company of New 
York, Halsey, Stuart & Co., Inc.; Leh- 
man Brothers, American National Com- 
pany, A. B. Leach & Co., Inc.; E. H. 
Rollins & Sons, Kean, Taylor & Co., the 
Guardian Detroit Company, Inc.; Han- 
nahs, Ballin & Lee, Arthur Sinclair, Wal- 
lace & Co., Emanuel & Co., Otis & Co., 
Graham, Parsons & Co., R. H. Moulton 
& Co., Dewey, Bacon & Co., Stranahan, 
Harris & Oatis, R. P. Minton & Co. and 
Lawrence Stern & Co. 

The issue constitutes the first part of 
a total of $27,000,000 authorized at the 
last session of the State Legislature. 
The assessed valuation of the district, 
which includes the city of Chicago and 
adjacent territory, is $4,597,395,603, and 
total bonded debt is $115,143,000. 

About half of the proceeds of the pres- 
ent financing will be used to retire con- 
tractual obligations of the district. This 
issue marks the initial long-term financ- 
ing done by the district this year. 


Claude Neon Federal Corporation 

Purchase of control of the Claude Neon 
Federal Company of Chicago and its 
nineteen subsidiary and associated com- 
panies throughout the Middle West has 
been contracted for by George L. John- 
son, chairman of the board of Rainbow 
Luminous Products, Inc., and his asso- 
ciates, it has been announced. 

It is reported the purchase price of 
the controlling interest in the Claude 
Neon Federal Company is $7,000,000. 
This company is controlled by Samuel 
Insull and his associates, and there has 
never been a public offering of stock. 

Claude Neon Federal Company is the 
licensee of Claude Neon Lights, Inc., in 
the following sixteen States: Illinois, 
Texas, Missouri, North Dakota, South 
Dakota, Nebraska, Kansas, Oklahoma, 
Minnesota, Wisconsin, Iowa, Arkansas, 
Louisiana, Mississippi, Tennessee and 
Kentucky. 

In addition to the control of the Claude 
Neon Federal Company, the purchase by 
Mr. Johnson and his associates will in- 
clude the coritrol of Claude Neon Federal 
Company of Oklahoma, Federal Brilliant 
Company, Claude Neon Federal Com- 
pany of Shreveport, Claude Neon Fed- 
eral Company of Kansas. Claude Neon 
Federal Company of Michigan, Federal 
Sign System of Kentucky, Federal Sign 
System of Indiana, Federal Sign System 
of Ohio, Federal Sign System of Louisi- 
ana, Federal Sign System of Wisconsin, 
Federal Electric Company of ig 
Federal Sign System of -New York, Fed- 
eral Sign System of New Jersey, Federal 
Sign System of Illinois, Federal Sign 
System of Massachusetts, Federal Elec- 
tric Company of Ohio. Federal Electric 
Company of Maryland, Federal Sign 
System of Minnesota and Able Sign 
Erectors, Inc., of Illinois. 

The acquisition of control of the Claude 
Neon Federal companies by himself and 
his associates, Mr. Johnson stated, will 
make it possible to close many million 
dollars’ worth of national outdoor ad- 
vertising contracts in this territory. Mr. 
Johnson also stated that he is negotiat- 
ing the purchase of other large licensee 
companies in other territories. 

During the year 1928 Claude Neon 
Federal Company reported $4,000,000 
worth of business, on which a profit of 
$643,000 was shown. Under policy 
changes now being considered officials 
of the company estimate the current 
year’s business will approximate $7,000,- 
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News and Transactions. 


000. Profits for this current year are 
penes to aggregate $1,000,000. M 
ohnson stated that no change is con- 
templated in the present management of 
the Claude Neon Federal Company, 
which is under the direction of Charles 
Borland. 


* 


Claude Neon Sues to Prevent Purchase 


Judge Louis A. Valente in Supreme 
Court Special Term Part Two has granted 
an order requiring the Federal Electric 
Company, Inc.; Claude Neon Federal 
Company, Rainbow?Luminous Products, 
Inc.; Rainbow Light, Inc.; Charles V. 
Bob, George L. Johnson, Raymond Mach- 
lett and John F. Gilchrist to show cause 
on the 16th day of September why an 
order should not be entered enjoining 
and restraining the defendants from con- 
summating a transaction by which they 
would purchase from Federal Electric 
Company a two-thirds interest in Claude 
Neon Federal Company. Julius Henry 
Cohen, an ex-judge, and A. P. W. Sea- 
man of Merrill, Rogers, Gifford & Woody 
appeared for the plaintiffs. Judge Va- 
lente granted Claude Neon Lights a tem- 
porary injunction against all the de- 
fendants. 

The affidavit of Robert L. Kester, vice 
president and general manager of Claude 
Neon Lights, Inc., sets forth the history 
of the company and its relations with the 
Insull interests in Chicago and the for- 
mation of the Claude Neon Federal Com- 
pany, all the stock of which is gwned by 
the Federal Electric Company and Claude 
Neon Lights, Inc. 

Claude Neon contends that it was a 
breach of good faith in the relationship 
existing between it and Federal Electric 
Company (répresenting the Insulls) for 
the latter to sell their interest to a com- 
peting company. The decision of the 
court is pending. 

Continental Chicago Corporation 

Formation of the Continental Chicago 
Corporation, an investment trust with 
$65,000,000 initial capital, but with pro- 
visions for expansion to $500,000,000, has 
been announced by the Continental IIli- 
nois Bank and Trust Company. The bank 
will own a controlling interest in the new 
corporation and will furnish its officers 
and directors. 

The new company’s initial capitaliza- 
tion will consist of 1,750,000 shares of 
no-par common stock and 750,000 shares 
of no-par preferred. The Continental 
Illinois Company, the bank’s investment 
subsidiary, will purchase 1,000,000 com- 
mon shares. The remainder probably 
will be offered for public subscription at 
once in 750,000 units of one common 
share and one preferred share at a price 
of $68.50 a unit. The preferred stock will 
bear a preferential dividend of $3 annu- 
ally and will be convertible into common 
stock at any time, share for share. 

The authorized capitalization will be 
between 8,000,000 and 10,000,000 common 
and 2,000,000 and 3,000,000 preferred 
shares. 

The president of the new investment 
trust will be Arthur Reynolds, chairman 
of the bank’s directorate. 


Federal Water Service Corporation 

The Federal Water Service Corpora- 
tion, which is controlled by Tri-Utilities 
Corporation, reports that consolidated 
gross revenue, including other income, 
of constituent properties amounied to 
$16,158,349 for the year ended July 31, 
1929, as compared with $14,202,332 for 
the preceding twelve months, an increase 
of $1,956,017, or 13.77 per cent. Oper- 
ating expenses, maintenance and depre- 
ciation, as provided in subsidiary com- 
panies’ mortgages and taxes other than 
Federal income tax, totaled $7,210,902, 
as against $6,664,103. Gross corporate 
income of $8,947,447 showed an increase 
ef $1,409,218, or 18.69 per cent. 





General Parts Corporation 

For .the six months ended on June 30 
the General Parts Corporation reports 
net earnings of $131,939, or $2.04 a 
share, for the common stock, against 
$243,116, or $1.83 a share, for the whole 
year 1928. The company estimates that 
net carnings this year will be more than 
$300,000. 


Godchaux Sugars, Inc. 


Directors of Godchaux Sugars, Inc., 
have inaugurated a dividend on the com- 





pany’s present issue of preferred stock, 

the dividend being a quarterly disburse- 

ment of $1.75 per share, payable to 

stockholders of record Oct. 1, 1929. This 
laces the stock on a $7 annual dividend 
asis. 

Godchaux Sugars, Inc., on June 8 last 
revamped its entire capital structure 
and the current dividend represents the 
first payment since the adoption of that 
plan. Under the company’s plan it is- 
sued for each share of old preferred 
stock one share of new preferred, to- 
gether with a non-detachable warrant 
calling for delivery on July 1, 1930, 
without further consideration, of one- 
half share of Class A stock and one- 
half share of Class B stock, as well as 
a non-detachable stock purchase war- 
rant entitling the holder to purchase at 
$50 per unit, on or before July 1, 1931, 
a unit consisting of one-half share of 
Class A and one-half share of Class B 
stock. 

For the year ended on June 30, the 
cee reports a net income of $1,509,- 

552 after depreciation and interest on 


funded debt, equal, after balance for sur- - 


plus and preferred stock requirements, 
to $5.03 a share on the 157,500 shares 
of Class A and Class B stock outstanding, 
compared with a net equal to $4.14 a 
share*in the twelve months ended on 
Dec. 31, 1928. 


Middlewest Utilities Company 


The way has been paved for the first 
of a series of bonuses, aggregating near- 


ly $160,000,000, which Samuel Insull has 
planned for the stockholders of five of 
his public utility companies. Stockhold- 
ers of the Middlewest Utilities Con ipany, 
largest of the chain, approved increasing 
the no-par common stock to 19,793,000 
shares, which will make possible an 
offering of rights to buy additional stock 
and then a ten-for-one split. 

All classes of stockholders will have 
the right to purchase one additional 
share of no-par common stock at $200 
for each four shares held. The directors 
within the next few days will announce 
the day on which the rights will become 
effective. 

Stockholders of the Central and South 
west Utilities Company, which is a Mid- 
dlewest Utilities subsidiary, also ap- 
proved splitting the common stock on a 
five-for-one basis. 

Similar bonuses in the form of stock 
purchase rights will be given later this 
year by the Commonwealth Edison Com- 
pany, the Public Service Company of 
Northern Illinois and the People’s Gas 
Light and Coke Company. Common- 
wealth Edison’s contribution is estimated 
at $34,000,000, that of Public Service at 
$19,855,000 and that of People’s Gas 
Light at $13,650,000. 

eyond the present bonus, the Middle- 
west Utilities proposed to pay future 
dividends in stock at the rate of 8-per 
cent annually instead of cash after the 
ten-for-one split-up, so a stc kholder 
now holding ten shares paying $80 a 
year then would have 125 shares after 
exercising his rights and the split-up, 
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800 Curtis Ltg, 26% «27 








STOCKS 
Sales. High. Low. Last 
0) Curtis Mfg Co ‘ 29 2714 *29 
450 Davis Indus . Ty 7 7 
250 Dayt Rubber, A 39% 38 39% 


300 Dexter Co ...... wy 20 20% 
4) Decker & Cohn ‘ 154 15 Br) 
0 Eddy Paper ....... 21% 21% 21 
10,100 El Household .. ‘ x8 74% 88 


2,100 Elec Res Lab... 9 Shy 81. 
4,100) Emp P Sv Corp. ‘ $2% 31 52h, 
200 Em G & F 7% pf 92% 92% *92% 
200 Do 6% pf.. ‘ 87 NH 8t 
300 Fabr Fin Co..... 10% 9% We 
3,500 Fed Serew Co. 73% 70 71 
200 Fed Publ Co... ‘ 30 30 50) 
Ww Fed P S 6%%.. a4 44 4 
1,600 Fitz & Conn... 76 72 74 
2,250 Foote Hros .... 244% 22% 23% 
#0 Gard’r Den Co.. 80%, THK a 
2,000 Ger) Barik Co... 1814 17 is 
now OS eee ‘ace a2 os] 
4,95) GI Com H Corp.. 138% 131 132 
4,650 Godchaux ...... 354 29 s41% 
800 Goldblatt Br .... 33 32 *32% 
5,200 Gt Lakes Air Co.. 2% 2 DOLy 
65 Great Lakes Dredge 235 230 230) 
5,750 Grd Gr Shoe Co. 48 10% 47% 
4) Greif Bros ..... 18 47 *47% 
298,700 Grigsby-Gr Co . 69% 57% «6194 
1,000 Hall Print Co..... 28 26 26% 
1,40 Hart Carter pf.... 24% Wy 2 


Continued on Page °71 








and he would receive an annual dividend 
in stock amounting to about $400. 

It is proposed to redeem the present 
8 per cent prior lien and prefererd stocks 
and to offer their holders rights to buy 
a share of new $6 preferred stock at $110 
for each two shares now held, stock to 
pay dividends in either cash or common 
stock. 


National Bank of the Republic 


The National Bank of the Republic of 
Chicago has announced another increase 
in its regular dividend rate. The latest 
increase was voted at th’- September 
meeting of the board of directors when it 
was voted to make a quarterly payment 
of 4 per cent, or 80 cents a share, on 
the $20 par stock, as compared with 3 
per cent, or 60 cents a share, previously 
paid. 

This latest advance puts the stock on 
a 16 per cent annual basis, or $3.20 a 
year, as compared with 12 per cent, or 
$2.40 a year previously paid. The cur- 
rent dividend is payable Sept. 30 to stock- 
holders of record on Sept. 24. 


State of Illinois 


The State of Illinois has awarded at 
auction its issue of $11,000,000 4 per cent 
highway bonds, maturing serially $500,- 
000 annually on May 1, 1945 to 1958, 
and $4,000,000 on May 1, 1959, at a price 
of 92.627. This figures about a 4.55 
per cent basis. It compares with a price 
of 93.775, or a 4.42 per cent basis, for 
the last block of bonds sold on June 17, 
1929, by the: State, which amounted to 
$10,000,000 4s. The bonds were awarded 
to a syndicate comprising the Continen- 
tal Illinois Company, Inc.; the National 
City Company, the First Union Trust 
and Savings Bank of Cricago and the 
William R. Compton Company. 

The bonds have been reoffered at 
prices to yield 4.40 per cent, which is 
said to be the lowest price ever quoted 
for the State’s bonds of comparable 
maturities. In 1923, an issue of 6,000,- 
000 4s was marketed at prices to yield 
4.45 per cent, but the average maturity 
was only eleven years, as compared 
with a twenty-thre-year average on this 
issue. 

The second highest bid was that of 
92,624, made by a syndicate comprising 
the Guaranty Company of New York, 
the Bankers Company of New York, the 
Equitable Trust Company, the Northern 
Trust Company, Estabrook & Co., R. L. 
Day & Co., Ames, Emerich & Co., Inc.; 
Eldredge & Co., the Detroit Company, 
Inc.; First National Company of Detroit, 
the Guardian-Detroit ompany, Inc.; 
Arthur Sinclair, Wallace & Co., Dewey, 
Bacon & Co., Curtis Sanger, H. L. Allen 
& Co., Hannahs, Ballin & Lee, the Mis- 
sissipi Valley Company, the Mercantile 
Trust Company of St. Louis, First Na- 
tional Company of St. Louis, the Wells- 
_ eae Company and R. P. Minton & Co. 
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Price at market 
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24 Federal St. 
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Carriers, Ltd. 
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this stock at market. 


Listed Boston Stock Exchange 


RAYMOND, RICH & CO., 


Members Boston Stock Exchange 
New York Curb Market (Associate) 


50 Congress St., Boston 
Tel. HUBbard 5620 
































News and Transactions 


EGOTIATIONS for the 
merger of the Amer- 
ican Trust Company 

with the First Na- 
tional Bank of Boston 
are progressing satis- 
factorily and it is 
likely that an agree- 
ment can be perfected 
in time for action by directors of both 
institutions by the end of the month. 

The American Trust Company will add 
to the First National Bank some $31,- 
000,000 deposits. With the Old Colony 
Trust Company this will give the en- 
larged institution about $537,000,000 de- 
posits. The addition of the $36,000,000 
resources of the American Trust Com- 
pany will, on the basis of statements of 
the First National and Old Colony as of 
June 29, spell aggregate resources of 
$722,716,000. 

The American Trust Company, as of 
June 29, had capital of $1,500,000, sur- 
plus $2,000,000 and undivided profits of 
$792,450. Last sale of stock was $695 a 
share. Annual dividend rate is $16 a 
share. 








Aero Underwriters Corporation 


As of June 30, the Aero Underwriters 
Corporation and its subsidiaries report a 
total surplus to policyholders of $42,932,- 
288, an increase of 1,000 per cent over 
last year, and total assets of $107,819,- 
526, an increase of 760 per cent. Com- 
bined liquid funds available for invest- 
ments and loans on the call money mar- 
ket totaled $3,516,395, of which $2,391,- 
395 was invested in bonds and stocks 
and $1,125,000 was out on call loans. 
The operating subsidiaries are the Fire 
Association of Philadelphia, the Reliance 
Insurance Company, the Victor Insur- 
ance Company and the Constitution In- 
demnity Company. 





American and Foreign Power Company, 
Inc. 


The American and Foreign Power 
Company, Inc., and subsidiaries report 
for twelve months ended June 30, 1929, 
net income after all charges, including 
depreciation and interest, of $19,254,351, 
equivalent after preferred dividends to 
$3.42 a share on 1,489,635 common 
shares. This compares with net in the 
preceding fiscal year of $9,317,252, or 
$1.17 a share on 1,245,392 common shares 
after preferred dividends. Figures in- 
clude earnings only for periods during 
which.the respective properties have been 
owned. 


Americn Power and Light Company 


American Power and Light Company 
and subsidiaries report for twelve months 
ended June 30, 1929, net income after all 
terest, of $18,720,960, equivalent after 
terest, of $18,720,960, equivalent after 
preferred dividends of $7,424,899 to $5 a 
share on 2,255,731 common shares. This 
compares with net in the preceding fiscal 
year of $11,495,577, or, after $2,828,806 
preferred dividends, $4.40 a share on 
1,959,739 common shares. Figures in- 
clude earnings of Washington Water 
Power Company and subsidiaries from 
March 1, 1928, only, and earnings of 
Montana Power Company and subsidi- 
aries are included from May 1,, 1928, 
only, being the respective dates as of 
which control of these companies was 
acquired. 


Atlas Plywood Corporation 


Operations of the Atlas Plywood Cor- 
poration are being maintained at capac- 
ity. July earnings are understood to have 
been at the annual rate of $10 a share, 
and August in both sales and profits is 
believed to have set a new monthly rec- 
ord. With no additional orders, opera- 
tions may be maintained at capacity to 
December. 


Boston Bank Stock Analysis 
Nine representative Boston bank 
stocks have increased more than two and 
a half times in market value in ten years 
and an investment of $29,200 on Sept. 
10, 1919, plus $34,952 paid to take up 


subscription rights today is worth $168,- 
910, not including cash dividends of $21,- 
876, according to an analysis by Horn- 
blower & Weeks. 

. The market value of ten shares of 
each of the nine bank stocks ten years 
ago plus the cost of exercising of sub- 
scription rights in the period increased 
the original investment to $64,152. Cash 
dividends of $21,876, plus present mar- 
ket value of $168,910, gives an aggregate 
value of $190,786 and a total net profit, 
including both appreciation and income, 
of $126,634. Through capital increase 
and par value reductions the original 
block of ninety shares aggregates 945 
shares. 

The analysis is based upon the First 
National Bank of Boston, Old Colony, 
National Shawmut, Atlantic National, 
United States Trust, Beacon Trust, Na- 
tional Rockland, Merchants National and 
American Trust. 


Boston Persona! Property Trust 


A block of 50,000 shares of Boston 
Personal Property Trust no par bene- 
ficial interest shares has been marketed 
by Jackson & Curtis at $41 a Share. 
The company, ratéd as one of the oldest 
general investment trusts in the United 
States, having been organized in 1893, 
has not changed its capital in twenty 
years and the present increase in capital 
will provide for enlargement of the 
scope of its operations. In addition 
Jackson & Curtis have an option to pur- 
chase on or before Feb. 1, 1930; an addi- 
tional 39,140 shares at the liquidating 
value of these shares at the time the op- 
tion is exercised. This would. bring the 
total capital of the trust to 300,000 
shares. Net earnings for the last six 
years have averaged $5.37 a share. 


Claggett Shares Corporation 


Strabo V. Claggett & Co., Inc., have 
offered a new issue of 200,000 shares 
of no-par capital stock of Claggett Shares 
Corporation, priced upon application. 

The corporation, an investment trust 
with broad powers and which will start 
business with a net working capital of 
$5,000,000, has been#organized by the 
firm of Strabo V. Claggett & Co., Inc., 
who will also manage the corporation. 
The company has an authorized capital- 
ization of 250,000 shares of no-par cap- 
ital stock and upon completion of this 
financing will have outstanding 200,000 
shares. 

The corporation will make application 
in the near future to list this stock on 
the Boston Stock Exchange and the New 
York Curb Exchange. 


Indian Motocycle Company 


Indian Motocycle Company reports for 
the six months ended June 30, 1929, net 
loss from operations and after charges, 
of $414,951, and net loss for the period 
after adding $36,750 from gain on sale 
of securities, of $378,201. 


The Kidder Peabody Trust Company 


Announcement has been made that 
the name of the Peabody Trust Com- 
pany of Boston has been changed to the 
Kidder Peabody Trust Company. Kid- 
der, Peabody & Co. was the first Boston 
institution to recognize and fill the need 
for a trust company with investment 
banking background. 

The Peabody Trust Company of Bos- 
ton enjoyed a steady growth from the 
day of its opening on Nov. 14, 1927. It 
is felt that the new name will be more 
descriptive of the position which it has 
already achieved in the Kidder, Peabody 
organization. The address of the trust 
omeany remains unchanged at 14 Milk 

reet. 





Mohawk Investment Corporation 


Stockholders of the Mohawk Invest- 
ment Corporation at a special meeting 
authorized an increase in capital stock 
from 100,000 to 200,000 shares, and pay- 
ment of a 100 per cent stock dividend. 

Dividend of 50 cents per share, pay- 
able Oct. 15 to stock of record Sept. 30, 
will be declared on the increased stock. 
This will be on the same bagis as the $1 
quarterly dividend on the present stock. 


k Exchange 
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Great American 
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Arthur W. Wood 
Company 


19 Congress St., Boston 
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American Founders Group 
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Investment Companies 


United Founders Corporation 
Public Utility Holding Corp. 
United States Electric Power Corp. 


Bought, sold and quoted. 


Information furnished on request. 


Le y bolf & Seyboli» 


THIRD NATIONAL BANK BUILDIN@ 
SPRINGFIELD. MASS: 














Specialists 


Boston Insurance 
Old Colony Trust 
New England Fire Ins. 
National Rockland Bank 
National Shawmut Bank 
New Hampshire Fire ins. 
First Nat’l Bank of Boston 
Springfield Fire & Marine Ins. 


H. D. KNOX & CO. 


Members Unlisted Securities 


Dealers Association 
NEW YORK BOSTON 
11 Broadway 27 State St. 


Ted. Hanover 1392 Tel. Hubbard 8950 























Capital stock of the corporation has 
been carried at $75 in the capital ac- 
count, with the spread between this 
price and liquidating value going to sur- 
plus. The proposed stock increase will 
change the capital figure to $37.50 per 
share. 

From an original five shareholders in 
September, 1928, Mohawk Investment 
Corporation has now between 500 and 
600 owners. Net worth Sept. 13 was 
$5,000,003. 


National Manufacture and Stores Corp. 


National Manufacture and Stores Cor- 
poration reports August sales of $629,- 
938, against $565,629 in August, a year 
ago. For three months ended: Aug. 31, 
last, sales totaled $1,494,037, compared 
i $1,368,760, for the same 1928 pe- 
riod. 


Pepperell Manufacturing Company 

For the year ended June 30 1929, the 
Pepperell Manufacturing Co. reports net 
profits after all charges, including Fed- 
eral taxes, of $1,114,280, equal to $10.32 
per share on the 107,930 shares of stock 
outstanding, compared with 1928 profit 
of $1,026,978, equal to $9.50 per share, 
and 1927 profit of $980,065, equal to 
$9.08 per share. 

Sales in the year ended June 30, 1929, 
totaled $16,762,107, against $19,803,313 
in the 1928 year, $15,352,722 in 1927 and 
$9,836,369 in 1926 (before acquisition of 
Massachusetts Cotton Mills). 


Pirnie, Simons & Co. 

Pirnie, Simons & Co., Inc., investment 
bankers, have moved their Boston office 
from 31 Milk Street to new and larger 
quarters on the thirteenth floor of the 
Atlantic National Bank Building, 10 Post 
Office Square. The company was estab- 
lished in 1886 and maintains other of- 
fices in Springfield, Hartford, Pittsfield, 
Providence, Worcester and New York. 


Traveler Shoe Stores Corporation 

Traveler Shoes Stores Corporation re- 
ports for August, 1929, sales of $395,066, 
against $330,934 in August, 1928, an 
increase of 19.388 per cent. For the 
eight months sales totaled $3,171,364, or 
13.13 per cent above August, 1928, sales 
of $2,803,266. 


United States and Overseas Corporation 

The first public financing for the 
United States and Overseas Corporation, 
an international investment company 
with both investment trust and holding 
company powers and in which substan- 
tial stock interests are held by leading 
banking institutions of America, Ger- 
many and Switzerland, has been carried 
out by a group headed by the Harris 


Forbes Corporation and including First 
National Corporation of Boston, Foun- 
ders General Corporation, Bancamerica- 
Blair Corporation of New York, Guard- 
ian Detroit Company of Detroit and the 
N. W. Harris Company of Chicago. The 
offering consists of 600,000 shares of no- 
par common stock, priced at $35 per 
share, with each share carrying a war- 
rant for the purchase of one share of 
common on or before Oct. 2, 1939, at 
$45 per share. Book value of the com- 
mon stock to be outstanding will exceed 
$24 per share. 

It is announced that a portion of the 
proceeds of this financing will be invest- 
ed in a portfolio of selected securities 
following in general the policies govern- 
ing the investments cf those investment 
corporations which receive the invest- 
ment supervisory services of American 
Founders Corporation. The sale of this 
stock will also provide additional work- 
ing capital for other purposes, among 
them the granting of short-term and in- 
termedite credits to public utility and al- 
lied enterprises here and in Europe. 


Waldorf System, Inc. 

The purchase of St. Clair’s, Inc., will 
add about $800,000 gross to the business 
of the Waldorf System, Inc., but, carried 
as a subsidiary, their operations will not 
be taken into parent company accounts. 
With expansion plans now definitely pro- 
jected it is possible that the addition to 
the 1930 volume may be $1,000,000. 

St. Clair’s will open a big new store 
in the United Shoe Machinery Building 
on Federal Street upon -its completion 
next Spring. It is also negotiating for 
a location in Harvard Square, Cambridge. 
At present there are stores at Tremont 
Street, Chamber of Commerce Building, 
Ritz-Carlton Hotel in the city; out-of- 
town stores are in Cambridge, Brookline, 
Wellesley, Hyannis and Swampscott. The 
candy factory is at Cambridge. 

The St. Clair’s acquisition has been 
made for cash. There will be no change 
in policies or personnel. Raymond C. 
Murray, formerly owner of Murray’s, Inc., 
the old Boylston Street restaurant, will, 
however, associate himself with P. J. 
Flynn, president of St. Clair’s, Inc., in 
new development work. 

Earnings of Waldorf System this quar- 
ter are running along in splendid fashion 
and promise to make a more favorable 
comparison with last year than any pe- 
riod to date. This will be due not only 
to strong current earning power but to 
the fact that the third quarter of last year 
showed a considerable dip, totaling only 
29 cents a share. Whereas the first half 
of this year showed only a modest in- 
crease in earning power, or $1.13, against 
$1.10 a share, the current quarter should 
reflect an improvement of 40 per cent or 
more over a year ago. 





Week Ended Saturday, September 14, 1929 


STOCKS. 
Sales. High. Low. Last. 
1,310 Assoc Gas & Elec....... 65 a9 59 
TED BO AM wocccscccsveccces 70% 68% 70 
112 Aero Underwriters ...... 34 33% 

165 Air Investors .......... 16% 15% 16% 
§25 Alles & Fish ............ 23% ## 22 22 
SORBED Ammer GOR oc. cccccccccs 49% 148% 48% 
105 Amer Brit & Con ....... 154% WW 15% 
887 Am Found rights ....... 7 5 A 
2,952 Amer Equit ............ 31% 31 31 
7,770 *Amer Founders ........ 122% 115% 115% 
337 Amer Gen Sec .......... 69% 67% 67% 
1,355 Amer Pneumatic ....... 10% 9%. 10% 

TB DS OE GE cnc cccccccces 49 48% 48% 
200 Do 234 Of ..wcccccccccce 26% 2% 26% 
8,210 Amer Tel & Tel......... 295% 281% 26% 


72 Amer Woo 
2,482 Amoskeag ..........+... 54 #«417 

SIT AmaconGas - ....cccccsccces 133% 122% 124% 
1,470 Andes Pet ... 6 5 50 


a 16% 15% 16 
17 





1,000 Arcadian Kéeee i] ‘ . 
65 Arizona Com 24% 2% 2% 
50 Aviation Corp ........... 13% 13% 13% 
#35 Aviat Sec of New Eng.. 15% 14% 15 
3635 Big Hart .......ccccees 94 93% 93% 
. eer 101% 101% 101% 
805 Blue Ridge ............. 22% 19% 19% 
co SF aaa 51% 47% 47% 
96 Boston & Albany ....... 174 173) «1738 
364 Boston Per Prop ....... 41% 39% 41 
280 *Bos & Maine p pf....... 113% 112% 112% 
BD BO PE M. cccccasscccoce 88 87 87% 
ee BD Bho wccccss 89 87% 87% 
iy OO DB MSE pcccccces 128 §=130 
© ccsevcapeccsts 123 123 123 
7 Do pl C stp ...rccce 125 23 125 
242 Do pf D stpd ........ 171 168 168 
73 Boston & Prov .......... 172 172 = # 172 
440 *Boston Elev ............ 70% 7 
60 EEO CS 90 90 «= 90 
7 BG ME cvoccececoees 104 103 103 
2¢ DO BO BE ncccccsivecess 9% 90 90 
90 Brown Co pf............ 85 84 
FO BONN DUE... cc cccccces 29 28% 28% 
eee Oe BO scocsiconces 130% 126% 126% 





STOCKS. 
Sales. High. Low. Last 
518 Cal & Hecla ............ 46% 43% 43% 
2,225 Cities Service ........... 54 51% 53 
20 Chi Junction pf ........100% 100% 100% 
100 Cen States Elec ........ 78 78 78 
Cp Cam & Pas 8 cccccccces 102% 102 102% 
810 Con Gas Lt ....... ‘ 34% 34 34% 
BP GE TD nnccccsccccccces 95 90 90 
ED eo dcensccccesee Ue 71 76 
1,080 Copper Range .......... 25% j23% ##24 
4,400 Credit Alliance ......... 36% 33 33% 
2,960 Crown Cork Int ... -. 199% 18 18 
2) Curtiss Airport ......... 10% 10% 10% 
6,855 East Gas & Fuel........ 554% 49% 50 
a errr cs aoe | 6 93 
25 East Boston Land 5 5 5 
ee are 2% 2% 2% 
St ME CED 6 o600<5i00050.04 16 16 16 
Ps CE a iiccewecas sawed 60 58 60 
ae 47% 473 47 
1,500 Eastern S § ......... 118 115 116 
48 Eastern Ut Iny seeee 216% 26 26 
615 Ecoromy Groc .......... 52% 48 50 
530 Edison Elec, Ill ........383% 380 380 
Se SEED, Ssnkssscceccess Te 97 18 
5,780 Employ Assoc .......... 39% 38 387% 
858 Eng Pub Sve .......... 72% 68 70% 
tn i 3 Se 88% 84% 881, 
Se ee MD sé ccccccce’s - Ik 1% 1% 
30 Franklin ......... Fae 1% 1% 1% 
35 Galveston Houston ...... 16 15 16 
130 Do p DehOeasies ws) <0ee ae 24 2 
2,480 General Electric 386% 364% 3691 
a ae 11% ii 11 
1,440 General Cap ............ 79% 78% 78% 
210 Georgian A pf. rey 10% i1 
150 Ger Cred & In .... cca ae Ee 17 
375 Gilchrist .......... se 26 24 25 
$30 Gillette Razor ..........134% 130% 130% 
452 Globe Underwrit Ex.... 25% 24 24 


265 Granby 
13) Green Tap & Die... ‘ C3 
1,580 Greif Bros, A ....... . 0 46%, +i% 


Continued on Page 570 
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News of Canadian Securities 


reductions of the ore offered no diffi- 
culty, though at the mine itself it had 
been undertaken only in an experimental 
way in the assay office. 





ANADIAN branch 
banking permits of a 
flexibility in the em- 
ployment of capital 
which no other banks 
of the world possess, 
and it has been so suc- 
cessful that American 
institutions are adopt- 
ing its operation to some extent by merg- 
ers and inauguration of chain banking,” 
Case R. Howard, manager of the foreign 
business department of the Canadian 
Bank of Commerce, New York agency, 
asserted in an address to the seventh 
annual convention of the Pacific Foreign 
Trade Council at Seattle, Wash. 

Illustrating his argument by reference 
to his own institution, which has 800 
branches in the Dominion, Mr. Howard 
pointed out that Canadian banks are able 
to finance the immense seasonal money 
demands of agriculture, mining, lumber- 
ing and fishing, as well as growing stock 
and bond market operations, without the 
fluctuations of rates for credit accommo- 
dation that occur in some other coun- 
tries. The Canadian branch banking 
plan, perfected over years of operation, 

contended, gives even the smallest 
community the services, resources and 
stability of powerful institutions inter- 
ested in the upbuilding of the country. 

Commenting on the present status of 

ian-American trade, Mr. Howard 
warned that the new tariff proposals be- 
fore Congress not iy have aroused 
protests in Canada but have been seized 
= for propaganda by European na- 
ons who are seeking to obtain a slice 
of the business with Canada which the 
United States now has. In this connec- 
tion he pointed out that for the year 
ended June 30 Canada bought $269,550,- 
700 more in goods from the United States 
than ians sold to Americans, and 
that the total of $749,941,194 in Canadian 
purchases from the United States were 
approximately four times those which 
r, <a obtained from Great Britain and 
more than twice as much as she bought 
from all nations in the British Common- 
wealth. 

“One development of Canadian foreign 

which has become somewhat 
marked,” Mr. Howard stated, “is the ten- 
dency of American firms to establish 
plants in Canada. There are now approxi- 
mately 1,500 of such plants, a valuable 
addition to the industrial life of the 
country. They comprise a large propor- 
tion of the American investments, total- 
pe ost $4,000,000,000 in the Domin- 
ion. ? 

The speaker stated that foreign capital 
is currently coming into Canada at the 
rate of about $11,000,000 a month, that 
of total foreign investments the United 
States accounts for about 57 per cent; 
Great Britain, about 39 per cent, and 
other countries about 4 per cent. On 
Jan. 1, ge to Canadian Govern- 
ment figures, foreign investments in 
Canada totaled $5,796,669,000, compared 
with a total invested capital of $22,8465,- 
695,000, leaving investments by Cana- 
dians aggregating $17,049,026,000. 

“There is a marked tendency on the 
part of British capital to return and as- 
sume a more important place in further- 
ing adian development,” Mr. Howard 
stated, in calling attention to the fact 
that British investments in Canada dur- 

1928 were more than double those of 
1927, while net new United States 
investments in Canada in the same period 
were one-third less than in the previous 


year. 

“Two immediate reasons are back of 
the establishment of American manu- 
a plants in Canada. First, be- 

of the economic advantages repre- 

to raw materials and shorter 
hauls in distribution. Second, the over- 
coming of sales resistance. 

“Doubtless another important consid- 
eration in the setting up of these Ameri- 
can factories in Canada is that the Do- 
minion, through preferential trade agree- 
ments within the British Commonwealth 
and France, has been d advantages to of- 
fer the exporter which the United States 
does not possess. A consideration of the 
future in connection with American man- 
ufacturing in Canada is that prejudice 
resulting from tariff matters, tending to 
discourage sales of American goods, 











“The present trend appears in the di- 
rection of the further extension and am- 
plification of the existing preferential 
trade agreements between Canada and 
the various units of the empire and other 
countries. This would indicate that in 
the future the United States manufac- 
turer will meet with increased competi- 
tion in his foreign markets. This fac- 
tor, coupled with a lower rate of income 
tax in Canada, are further inducements 
to United States manufacturers inter- 
ested in retaining their export business 
to consider establishment of branch fac- 
tories in Canada. 

“Foreign industrialists, let me point 
out, are aware of the shifting of world 
trade centres. A strong movement is 
already afoot in Great Britain to trans- 
plant some of the country’s leading in- 
dustries to Canada where nearness to 
raw materials and the markets of South 
America, the Orient, Australia and New 
Zealand will place them in a better posi- 
tion to compete with the United States.” 


Canadian Hydroelectric Corporation 

Canadian Hydroelectric Corporation, 
Ltd., controlled by international } Hydro- 
electric System, a division of Interna- 
tional Paper and Power Company, 
brought into operation in the first six 
months of this year generators of an 
aggregate capacity of 83,000 horsepower, 
or 40 per cent of the capacity of all the 
hydroelectric generators started in Can- 
ada in that period, and 63 per cent of 
those started in the Province of Quebec. 
The units started by the corporation 
were the fourth generators in the Farm- 
ers and Chelsea hydroelectric plants of 
its Gatineau Power Company, of a re- 
spective capacity of 24,000 horsepower 
and 34,000 horsepower each, and the 
second 25,000-horsepower unit in its 
Bryson plant. 

The Farmers and Chelsea plants are 
on the Gatineau River within six miles 
of the city of Ottawa and have a com- 
bined capacity of 232,000 horsepower in- 
stalled and in operation. The Bryson 
station is fifty miles upstream from 
Ottawa on the Ottawa River and now 
has a capacity of 50,000 horsepower in 
operation. In addition to these plants, 
Canadian Hydroelectric Corporation has 
300,600 horsepower in operation in other 
stations on the Ottawa and its tribu- 
taries, and at Grand Falls, New Bruns- 
wick, which gives the corporation a pres- 
ent installed generating capacity of 582,- 
600 horsepower. 


Canada Gypsum Company 

Canada Gypsum and Alabastine Com- 
pany, Ltd., has acquired the business and 
assets of the Standard Lime Company, 
Ltd., and its subsidiaries, Lime Products, 
Ltd., and Standard Sand Company, Ltd. 
Standard Lime Company owns the busi- 
ness and assets of its subsidiaries. The 
company’s capitaleincludes $600,000 of 6 
= cent first mortgage fifteen-year 

nds, $600,000 of 6% per cent ten-year 
debentures and 10,000 shares of no-par 
common stock. Canada Gypsum owns 
all the debentures and common stock. 


Centra) Vermont Raiiway 


Authority to reorganize and refinance 
the Central Vermont Railway, which 
has been in the hands of receivers since 
1927, and name it the Central Vermont 
Railway, Inc., is sought in a petition 
filed with the Interstate Commerce 
Commission. 

The Central Vermont, in its new cor- 
porate form, also asked authority to 
acquire and operate by lease the New 
London Railroad and acquire stock con- 
trol of the Central Verment Transpor- 
tation Company, a water line. 

The Canadian National Railways, 
which has controlled the Central Ver- 
mont for years, inc its stock- 
holdings in the road at a foreclosure 
sale in June of this year. That sale 
yielded the Central Vermont $22,000,000, 
the purchaser assuming $5,000,000 of 
receivers’ certificates. 

In the refinancing the new company 
will issue $12,000,000 of mortgage bonds, 
which will be sold to the Coondien 
National at par. The petition filed asks 
for authority to issue $12,000,000 in first 
mortgage bonds, $5,000,000 in deben- 
tures and a ay, _ value of com- 
mon stock. e Canadian National peti- 


tioned the Interstate Commerce m- 
mission for authority to take over all 
the common stock. 





In general the purpose of the appli- 
cation is to enable the new Central Ver- 
mont Corporation to raise money to pur- 
chase, own and operate the railroad and 
to permit the Canadian National to own 
all of the stock instead of the majority 
of it as heretefore. The petition stated 
that no arrangement had been made 
for the disposal of Central Vermont 
securities other than by the contract 
with the Canadian National. 

Following is a summary of the cash 
and property which the Canadian Na- 
tional, roposes to transfer to the Cen- 
tral Vermont, whose entire stock it 
would have transferred to it: 

Refunding mort, e bonds and interest to 

Dec. 1, 5929 fi 


. , $14, , 

to pay tt bonds and interest 
to Dec. 1, 1929, 587. . 

Cash to pay receiver's certificates, $5,000,000. 

Dividend on Canadian National’s unsecured 
claim and general claims purchased by 

Canadian Nationa! (estimated dividend), 


774,048. 
on to pay estimated dividend on outside 


general c " 83. 

Cash to pay all prior claims, $5,073. 

These items total $27,000,000. 

The application is signed by J. W. 
Redmond and Horace H. Powers of St. 
Albans, Vt., attorneys for the Central 
—— and the Canadian National 
roads. 


Folwell Engineering Company 

The Folwell Engineering Company of 
Canada has been awarded the contract 
for the construction of the $280,000 ad- 
dition to the grain elevator. Work will 
start immediately so that conveyors may 
be placed in operation for the Winter 
season, which begins Dec. 1. 


Mersey Pulp and Paper Co. 

With construction work on the new 
Mersey Pulp and Paper Company ene 
at Brooklyn, N. S., practically completed, 
it is expected that actual production of 
newsprint will begin next month. The 
machine room is now being equipped 
with two 125-ton newsprint machines, 
the second of which will be in operation 
by the end of January, 1930. Daily 
capacity of mill will be 250 tons of news- 
print, with a total production for the 
year of 75,000 tons. For the first year, 
however, it is expected that only 60,000 
will be produced. 

Actual cost of the mill is estimated at 
$7,500,000, but the entire project will en- 
tail an outlay well over $12,000,000 be- 
fore the plant is in full operation. In 
addition, the company has received sub- 
stantial aid and encouragement from the 
Nova Scotia provincial government, 
which is expending more than $3,500,000 
in ereeting a power plant twelve miles 
up the Mersey River to provide the mill 
with power. Company will give direct 
employment to over 2,000 men. 

Ipwood for newsprint production, 
which will be the company’s only paper 
product, will be obtained from privately 
owned lands in the interior of Nova 
Scotia along the banks of the Mersey 
River and from Crown lands in Cape 
Breton. 

The plant is served by the Halifax & 
Southwestern Railway, a subsidiary of 
the Canadian National Railways, and en- 
joys tidewater the entire year around, 
making shipments by water possible in all 
seasons. Distance by water to New York, 
the company’s principal market, is about 
450 miles, slightly less than the rail dis- 
tance from newsprint plants at Three 
Rivers, Que., to New York. 


Nova Scotia Tin Development 

Nova Scotia may become the seat of 
one of the atest tin developments in 
the world if expectations are realized, 
according to a statement made by E. H. 
Davison, head of the Department of Ge- 
ology, School of Mines, Cranbourne, in 
Cornwall, England, who sailed for Eng- 
land following a stay of fifteen days in 
Nova Scotia. 

To ascertain whether the indications 
would justify British capitalists to in- 
vest more money in the Nova Scotia tin 
syndicate, which was launched recently 
with the cooperation of Canadian and 
British capitalists, Mr. Davison investi- 
gated Pleo. -~ men im the new Ross area, 
near Chester Bay. 

_A. C. Burnett, assayer and mineralo- 
gist for the Jack Nutt Mines, Ltd., has 
returned to Winnipeg with several large 
samples of tin concentrated from the ore 
put through the mill on the Bernic Lake 
property of the company. He said the 





Bank of Montreal Crop Report 


The Canadian wheat harvest is snow- 
ing a yield better than was expected and 
the quality is good and grains high, ac- 
cording to the latest crop report of the 
Bank of Montreal. While rain has in- 
terrupted operations, cutting is practi- 
cally completed. 

Coarse grains are fair to poor, oats 
being pormouesty disappointing. The 
rain will a Fall plowing and improve 
pasturage. In Quebec the promise is for 
good average crops, and harvesting of 
grains is well advanced. 


Royal Bank of Canada 

The Royal Bank of Canada announces 
that Sir Henry W. Thornton, K. B. E., 
chairman of the board of directors and 
president of the Canadian National Rail- 
ways, has been appointed a director of 
the bank. The Royal Bank of Canada 
is one of the Dominion’s greatest banks 
and is also an international institution. 

In commenting upon the appointment, 
C. E. Neill, vice president and managing 
director of the Royal Bank, states that 
the success Sir Henry has achieved in 
the administration of the government 
railways has made him an outstanding 
figure in Canada. “Through his knowl- 
edge of Canadian business and because 
he is in close touch with the development 
of the country, Sir Henry will be a most 
valued addition to the board of the 
bank,” says Mr. Neill’s statement. 


Standard Steel Construction Company 

Stockholders of the Standard Steel 
Construction Company have approved 
proposals of directors to split common 
stock 8 for 1, and the offer to holders of 
preferred stock to exchange preferred 
on basis of two and one-half shares of 
pee common for each preferred share 
eld. 
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News of Foreign Securities 





IERLIN — The Boerse 

has shown a firmer 

tendency and condi- 

tions have improved 

slightly over last 

week. However, a 

—xkga.| great deal of irregu- 

- gh - larity still remains, 

‘ with certain favorites 

showing all the activity. Pressure is 

brought to bear on various groups which 

for a time exhibit considerable weak- 

ness, but usually rally and regain most 

of the losses. Rayon shares have been 

under considerable pressure and on last 

Tusday both Glanzstoff and Bemberg de- 

clined 22 and 17 points, respectively, 

from the previous day. The conditions 

in the rayon industry are somewhat im- 

proved, but the denial that the Vereinigte 

Glanzstoffe and Farbenindustrie had 

negotiated a price convention has un- 
settled the market. 


The market last week was irregular, 
but a stronger tone prevailed during 
the last two days. Buying orders from 
abroad and covering purchases by specu- 
lators were primarily responsible for the 
improved tone. This buying was con- 
tinued at the opening of this wee. It also 
seems that the private investors are re- 
gaining some confidence in the market 
and offe rings are not so great. 

The money market is slightly tighter 
in view of the mid-month settlements, 
but the supply seems plentiful to effect 
these without too much tension. 

The following prices show the opening 
on the Berlin Stock Exchange on Sept. 17: 








P. C. of 

Par. Dol. 
Berliner Handels ................ 200 7.60 
NN Or. 174% 41.47 
Darmstatedter Bank ............. 63.42 
rere 163% 38.91 
EN aoa os da ccnsacaves 150 35.70 
I IE cob cae seecaaesdaee 154 36.65 
edd 6 oe cee enh 294 69.67 
EN Se Wiese s-enesdsawderd 211% 50.39 
rh 4 = EA = 240 83=57.12 
a ree 307 = 73.06 
ee ES ere 193 45.93 
ae ere 206 49.02 
Heime West. MOG .... 22. ..ccesess 233 49 55.45 
Siemens & Halske ............... 383% 91.21 
oa 6-50. 5:6:5. 6.5.0 wdiee-aepee 1 44.62 
Elarpem BIMINg ............cceeee 144% 34.33 
ne eh dis gp los he 80d e ne 1 25.22 
United Steel Works............... 114% 27.25 
Salzdetfurth Potash ............. 393 93.53 
Mannesmann Tubes ............. 112% 26.83 
erg Ree pe BD xasesses 11 27.69 
North German Lloyd ............ 1 26.00 
yo 5a Sod n's's 4 06008 oslo 28) Fis 


a ae ean 197 


Italy 
The following are important Italian 
shares on Sept. 17, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 
Bid. Asked 
INR NN ed ik og AS meoarel 9 
Banca Commerciale Italiana ..... 71% 72 
Banca d’Amer d'Italia and Amer. 1 11 
CPD GED a vcccccescvscsscoes 42 43 
PUBLIC UTILITIES. 








ye re | EEE a hha. 6.6 deeadoesreed ae 7 
Bi x 
EAE, ee 
EE: a tacteanceeat ane ceees 21 22 
DEE Gucusketietantdchasnbevesisan4 6 6, 
INDUSTRIALS 
0 TEI EER GREE ee 4 5% 
Ernesto-Breda .. 7 
Fiat Motors ..... 25% 
Isotta Fraschini . 1 11 
SRT RT EE TE ae 1 14 
Navigazione Generale Italiana ... 2 27 
Pirelli Rubber . me SEAR A REEDS 0885 61% 62% 
London. 


The London Stock Exchange continues 
|to be influenced primarily by the inter- 
national monetary conditions and condi- 
tions in Wall Street. The market opened 
this week a little more confident but ir- 
regular and the volume of trading small. 
Particular issues are in the limelight due 
to important mergers that have been 
vumored and working arrangements 
that have been announced by several com- 
panies. Gramophone shares have become 
prominent due to the rumor of an im- 
portant pending development. On Tues- 
day of this week His Master’s Voice ad- 
vanced to 81, while Columbia was steady 
at 13%. 

Oil issues have also been very promi- 
nent. Prices advanced last week due to 
buying orders from New York, but de- 
clined slightly upon talk of a gasoline 











LISTED FOREIGN BONDS 


Par value of listed foreign bonds sold in the New York market for the 
week ended Sept. 14, 1929, and for the year 1929 to date, together with com- 
parative figures for the same week in 1928, was as follows: 


re ork or ree 
oa Ss a oe Oh cee 
ey NE Ok Og os sie osc a os wae 
eS eer eee 
STPIS. wi a-aw ahold ares etn ete 


N. Y¥. Stock Exchange. N. ¥. Curb. 
.. . $11,468,000 $1,291,000 
... 11,167,000 1,347,000 
... 10,510,000 2,228,000 
.. .455,293,600 58,061,000 
.. -621,029,200 209,682,000 
High. Low. 
sos SOG76 104.35 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........ 101%@101 10074@1003%4 103 @100%%4 1023%4@102 3 
British con. 24%s .. 534%@ 53%  533%@ 53%  567%4@ 53%  557%4@ 56 
British 4%4s ...... 9374@ 93% 937%%4@ 931%, 99%@ 93% 981, 
French rentes (in 
ae 78.60@76.50 76.45@75.80 78.60@67.50 67.80@67.40 
French W. L. (in 
a 105.45@104.65 104.95@101.50 105.45@95.35  94.45@94.30 








war in the United States. Profit taking 
was primarily responsible for this, but 
most of the losses were quickly regained. 

Mining stocks have been irregular, no 
definite trend being apparent. Rubbers 
closed the week listless, even though the 
price of rubber advanced slightly. 

Credit has become more plentiful in 
Lombard Street. Money declined on 
Tuesday to 3% per cent. Sterling ex- 
change on New York is slightly im- 
proved. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change Sept. 17: 


Closing 
Price. 


Do p 

BO OO ree 

Assoc Elec of Great Britain. 4 

Asoc Port Coment ord.............. 

Ce 
RES een ree 

ee, I Bo ins ian o0s0ccdeweean 

SE CRIIID 6.66.60. 50-06s-ce0ss neceona 






ED Pisin a diaicicly: icis'< 
Canadian Marconi 
Columbia + Sore ‘ 


I, ING 5 i.e 3 <s:<:d'c se cnsswkbe renown £305 
ore ere £ 
Be. MGIB, 6.6.0.5 60:40:50 5800505 £8 
Sipdoodies Bee Comm fumGs). «0.00.06 00s050 82% 
Imperial Chemical ................. 33s 1 
ee Ee Ee 3 
ee Oe ee £3 
EE, ID 6 sins saerenresoracasakeee £/, 
arwerine eer pe £5) 
i @ FP (Amer funds)... .sccecsess $120 
Rhodesian eo =r ere £41, 





Tin Selection Trust PEEL COR ES 23s 9d 
eee 23s 3d 
+Per cent of par. 





Geneva 
The following are closing quotations 
on Sept. 17: 









Closing 

Price. 

Union Financiere de Geneva. 885 

Societe de Banque Suisse 844 
Credit Suisse ‘4 

American-European Securities ........ 463 

NTs ira den ade ok Pad Le ee al 522 

Hispano Americana de Electricidad....2,730 

Nestle & Anglo-Swiss Cond Milk Co.... 821 

Oe rrr 876 

Cie Suedoise d’Allumettes B........... 477 

BOND. 
Bid. 
Soc Meridionale d'Electricite 7s, '27....5,210 


Austria 

The influence which the increased effi- 
ciency of labor exercises on unemploy- 
ment is frequently underrated, but strik- 
ingly illustrated by the following fig- 
ures comparing the number of hands 
employed and the total output reached 
in some branches in 1922 and 1928. The 
lignite mines now employ one-half the 
number of operators and their output 
is larger than 1922. Iron ore mines em- 
tity mined was 1.1 million tons, while the 
1928 number of miners was 3,791 and the 
output 1.9 million tons. In pig iron pro- 
duction 1,380 workmen were employed in 
1922 and the output was 3,549 tons, while 
now 921 men turn out 20;934 tons an- 
nually. In copper mining 1,093 men 
turned out 41,900 tons of ore in 1922, 
while in 1928 the respective numbers 
were 917 men and 134,000 tons. Lead 
mines employing now ‘about the same 
number of operators as in 1922 have 
more than doubled their output. 

These examples show how the _ in- 
creased yield of individual labor must 
affect unemployment, but with all that, 
= labor market situation is now favor- 
able. 


According to the latest statement of 
the National Bank, the cover of circula- 
tion by gold values now amounts to 71 
per cent, while it has been under 70 per 
cent on ‘the average during the preced- 
ing months. 

The following prices show the closing 
on the Vienna Stock Exchange on Sept. 
ai: 


Sch. Dol. 
Neiderostericher Escompt . 21.5 3.02 
Bodencredit Anstalt ......... .99.6 13.96 


Creditanstalt (New smaren, 5 old, i 
new) -52.5 7.41 
Mercurbank ‘(New shares, 50 old 9 


Seva eabt gah adidaae cidade : 2.88 

be ins ts ~~ tens om shares, 3 
old, 1 new ‘ --21.9 3.06 
Alpine fn BSc a ia Oeics krark 
Krupp rrr rere: | ome 
Union (ex div). ee le 
Leykan a praia panes os wat walas 6.3 .90 
Staastbahn .... hah ctaih @aievied o's ane aan 
errr eee eS 

Paris 


The Bourse is outstanding in the Eu- 
ropean exchanges for its strength and 
ability to advance, while other exchanges 
are very irregular. The Bourse now and 
then shows some irregularity, but the 
general tone is firm and prices continue 
to advance slightly. At the close of the 
week on Sept. 17 practically all groups 
showed gains, although the volume of 
trading was not large. Some irregularity 
was evident at the close of the session. 
The feature of the day was Royal Dutch 
Oil, which led the upward movement. 
The rise in the money rate to 6% per 
cent on Monday upset the market slight- 
ly after a strong opening. 

The following closing quotations were 
recorded on the Paris Bourse Sept. 17, 
in francs: 


BONDS. 
Closing 
Price. 
NS ee ee 97.00 
Rente 5%, 1915-16......... .106.10 
BANKS 
Banque de France ............... 25,100 
Banque de Paris et des Pays Bas. 3,410 
Banque de l'Union Parisienne........ 2,435 
Comptoir National d’ anasunpts. Rw 2,055 
Credit Lyonnais .... 3,275 
Societe Generale .... 1,890 
Sredit Commercial de France. 1,875 
Societe Marseillaise ............. 1,246 


Banque National de Credit ........... 1,807 
PUBLIC UTILITIES. 


Cie Generale d’BHlectricite........... 3,945 
Energie Elec du Litt Medit......... 1,480 
Energie Elec du Sud Ouest... 1,750 
Union d’Electricite ............... 1,429 
INDUSTRIALS. 
Canal de Suez. ; Pree 22,700 
Hotchkiss & Cie ....... ere ; 2,310 
ee eee ee 1,392 
Mines de Courrieres .......... 1,825 
a, Fares = 4,530 
St. Gobain, Chauny, Cirey ata 8,175 
Schneider & Cie ............-...... 2,215 
Haut Katanga capital shares. 8,250 
Asturienne des Mines ..... Saleen 607 
Beara ae 2,630 
Credit Generale des Petroles. 1,220 
. | SRE Raa are ae as 778 
Po sin cavaddededcenscaces 302 
RAILROADS. 
Chemin de Fer du Nord. cee 2,595 
Paris Lyons Mediterranean ..... . 1,438 


The market closed last week much 
firmer than it was during the opening 
days of the week. The selling movement 
which started on Tuesday of last week 
continued on Wednesday, but at the close 
of the day improvement was noticeable, 
which continued during the rest of the 
week. The favorable statement of the 
Bank of France had much to do to re- 
store confidence, and all bank shares 
gained. Profit-taking has fallen off and 


exceptional firmness is being shown by 
such issues as the oils and collieries. 
The movements on Wall Street seem to 
have little influence on the Bourse, 
whereas it does on other European ex- 
changes. 


Consolidated Railroad of Cuba 
Earnings of the subsidiaries wholly 
owned by the Consolidated Railroads of 
Cuba, together with the non-operating 
revenue of the Consolidated, amounted 
to $3,677,877 for the year ended June 
30 last, showing earnings for the 6 
cent preferred stock of the Consolidated 
at the rate of $9.19 a share. These earn- 
ings compare with $3,252,787, or $8.13 a 
share for the preceding year. 


German Electric Industries Corp. 

The movement toward concentration 
of the small electric light and power 
companies into large corporations in Ger- 
many has received added impetus in the 
formation of a large national organiza- 
tion combining the leading power pro- 
ducers of the Reich for the purpose of 
closer cooperation, more economic direc- 
tion of effort and the elimination of du- 
plication in operation, it is stated by the 
New York and Hanseatic Corporation in 
a discussion of German public utilities. 
This organization, known as the German 
Electric Industries Corporation, em- 
braces practically every important dis- 
trict of the Reich, and is similar to the 
West-German Electric Industries Corpo- 


ration in the industrially important 
provinces of the Rhineland and West- 
phalia. 


The tendency toward expansion of 
public ownership of such utilities in Ger- 
many in the sense of governmental, pro- 
vincial or communal ownership is the 
factor contributing toward the realiza- 
tion of an inclusive national plan as op- 
posed to the more territorial ambitions 
of the individual States or industrial re- 
gions. When leaving out of considera- 
tion electric energy produced by indus- 
trial plants for their own use (about 
one-half of the total), it is found that 75 
per cent of the production is controlled 
by either public or semi-public under- 
takings. 

Considered from the viewpoint of capi- 
talization, about 45 per cent of the capi- 
tal invested in 814 enterprises forming 
thirty leading groups or systems, is rep- 
resented by State or city-owned organi- 
zations, whereas the privately owned en- 
terprises within this group represent 
only 32.4 per cent, and the semi-public 
organizations 22.8 per cent of the total 
investment. 


Hawaiian Airways Company 

Nathan Newby Sr. announces the for- 
mation of Hawaiian Airways Company, 
Ltd., for the purpose of conducting a 
general aviation business in and between 
the various islands of the Hawaiian 
group. According to present plans, the 
new company will supplement the trans- 
portation facilities now existing between 
the islands, which consist solely of 
steamship travel. The company was 
formed by a group of Los Angeles and 
Honolulu capitalists headed by Mr. New- 
by. Financing in connection with for- 
mation of the company is expected 
shortly. 

The capitalization of Hawaiian Air- 
ways Company, Ltd., will consist of 100,- 
000 shares of Class A common stock, 
non-voting, of which 50,000 shares are 
to be outstanding, and 5,050 shares of 
Class B common stock, voting, all of 
which is to be outstanding. There is 
no preferred stock and the company has 
no funded debt. 

Associated with Mr. Newby will be 
William Gibbs McAdoo Sr., former Sec- 
retary of the Treasury; Charles V. Eakin, 
vresident of the Union Air Lines; Nathan 
Newby Jr., general counsel of Standard 
Air Lines and director of Domestic and 
Foreign Securities Company, Ltd., and 
Thomas J. Edwards of Aircraft Securi- 
ties a COME 





Securities, Foreign Securities 
Curb Securities, Unlisted 


Jerome B. . Sullivan 
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Week Ended § [Transactions on Out-of-Town Markets. saturaay, sept. 14 





St. Louis 


BANKS 
Sales. High. 
70 Boatmen's Bank ... - 215 
2467 First Nat Bank.. 160 
168 Mere-Commerce wo 





TRUST 
10 Frank-Amer 


1 Miss Val Mer 
5S St L. Union Tr 





15 Aloe aneennue aa . 36% 

12 «Do pf pesceeeree 12% 
0 Amer Cred Ind... 7 

BOOS Be BD ncccegecccces . 12% 

192 Bentley Stores ..... - 18% 

20 Boyd-Welsh .. <idnces ee 
% Bruce pf ...... ona 101 
14 Burkart pf ...... eeesse ue 
Century El pf...... cocoa 
is Chi Ry Eq..... coccscses 9 
485 Coca-Cola Bot sce 

435 Cons Lead, A . 10% 
965 Corno Mills ........ . & 
25 Elder ..... sescccscsess OO 

1,180 Ely Walker ......-..55++ 4 

5 Do Ist pf........ we ee 108K 

) F Medart .... cocce. Se 





310 Hussman Ligonier cocece Se 


35 Huttig 

















20 =Do pf 
260 Hyd P 
133. Do 
210 Ind Pack 
2,662 Int Shoe 
62 Do pf 
400 Johnson S BS.... 6.665 ee 
65> Knapp Monarch ......... 3 
100 §=Do pf .nnccccccccsceces 37 
5” Laclede Steel ee secean 
110 Lae Chr veceeeeer ee LBB 
™) Landis Mach cocccccoccce COM 
5 Marathon Shoe ......... 25 
872 Moloney, A .......++-00+ 65% 
1,339 Mo Port C ib wicca -. 0% 
80 Nat B Met........ rr 
26 Do pf.. Kee avewe 
2,104 Nat Candy ............. 32 
10 = Do Ist pf. cooley 
455 Nicholas Beazley ....... 19 
25 Pedigo Weber ........... 26% 
1,087 Pickrel Wal .........- -- BD 
WW Rice Stix .........000-6- 
Bi Scruggs ....-.-serscecees 15% 
10 Do ist pf...... oon TO 
4 Seullin pt .. ecncescscs Oe 
@ St L Car pf......ceeees ws 
30 St L P Ser pf..... ere 
tA errr «oD 
B30 Sunset BP Bh cecccvace My 
eee DD Ble ccccccccseccccee 
B, TRO WamMmer cccccccsccces 42% 
Be Me OE cecwccccescences 1 
BONDS, 
6,000 E St L Sub 5s..... «+ 9% 


2,000 Moloney 54s 

2,000 Scruggs 7s . 
1,000 St L Car 6s.. 
2,000 United Rys 4s 








Boston—Continued 


Continued From Page 61. 


STOCKS. 








Hancock 
Hardy Coal .......606005 res 
Hathaway 
c 
Do pf 
Helvetia 
Herman Nelson .. coon § 
Hood Rubber ........... ¢ 
Hygrade Ly .... cece ceeves 37 
DO PO ceses ease 5 
Int Carriers 
Ins Sec Ine 
Insuranshares ..... 23 
BD BETO ccvcccccccecee Ge 
Int Super ........00. . 88 
Island Creek Coal ...... 1% 
Isle Royale ..........- - 23% 
Keweenaw a) 
Kidder Peabody Accept. . 92 
Kreuger & Toll .. . 33% 
La Salle ......... coe 
Lake Cop ...... sae ee 
5 Lib MacN & L- eee 22 
45 Loew's Theatre cose 10% 
Maine Central .... 80 
Mason Valley ceswesee ee 
Jenkins Tel ... ee 11% 
TD. pcaveueeecceee Bee 
Mass Gas .. ee 
Do pf ° ° 7}. 
Mass Util : 17 
604 May Old kc cisavcccs eel 
MS Mergenthaler ........... 104% 
578 Mohawk ....... coe CBG 
570 Nash Motor ... . 86% 
‘6 Nat Leather eseee . &% 
800 Nat Ser Co : i . & 
3) New Domin .. éécnce Fae 
1) N_E Equity 
a ee Me isecynceeece 
230 N EPS p pt 
4“ §6Do pf ...... 





& s Am Co 
Am Av 





Butte ... - 6 
b NH 660ne0 enh 

No Tex E ‘pt. . ° — 

* Nor & Wor pf ..........12 
10 Prince White pale ok tieece ee 

ae Bee BO cecec sien ase 
200 Ojibway .... aes 2% 

228 Old Colony ee er 
DE MY sicceassstecesce Ob 

1,320 Pace Mills ...... cue ae 
2,089 Penn RR ......... . 106% 
M) Plant T G pf .......... 16% 

220 Pond a, ree 

22 Prov @ Wor ............172 
2,100) Quincy ........... . 47% 

“5 Ry & Lt RARE A 

“3 Reece But H ....... oot EE 
610 Sec Inc Eq ............+ 48% 

610 St Law P pf ........05- 72 
260 St Mary's Lé@......... . 40% 
My See Int Sec eeveeewe . 21% 

11 Pn SD socdeceseecs 12 
PPD oscccsccvecacace 2he 

a 0 Shawmut As ............ 3% 

Shenandoah : 3 

a1 pf ‘ 


1,00 So Surety | 









































Boston 





STOCKS, 


238 Spen Trask 
{20 Sullivan Ma 
1) Sup & Bos 


*Swift & Co 


645 Stone & Web 


Torrington 


4,775 Tower Mfg 
+ Ulen & Co 


Tri Cont Co 
Tri Cont Al 
Un Founders 
Un Can Fast 
Un Found rts 


"100 Un Cop 


Un Twist Dr 
Un Fruit 

Un Shoe Ma 

Do pf keneus 
1S & Br Int pf 
}S & Int See pf 


Utah Metals 


Venez Co 
Venez Mex 
Victoria 
Walworth 
Warren Br 
Do Ist pf 
Warren S D 
Westfield Mfg 
Whitenights . 
Whittlesey 
Wilson Jones 


OUTSIDE SEC URITIES. 
ese 8% 


Saco Lowell 
BONDS. 


4th Lib 4\s,. 
Amoskeag tis 
Breda Co 7s 
Chi June 4s 
lo 5s . ses 
E Mass 4%s, A 
3 2 ere 
Eur M @& P .... 
Fox Theatre 64s 
Hood Rub 7s 
Int Hydro 6s 
Karstadt fis 
Mass G 4%s . 
Miss R Pr 5s 
NET & T 5s 
Pond Cr 7s 
Swift 5s .. oe 
West T & T 5s 


Los Angeles—Continued 


Continued From Page 


CURB EXCHANGE. 


STOCKS 


Ambassador Petroleum. .3.5 


Arkansas Gas ...... 
Aviation of Delaware. 
Axelson 
i 26 nee cece 
Bandini ....... 
Bank of America 
Banca d'Italia .. 
Barnhart Morrow 
a Cn secacaeos 
Black Range 
Bolsa Chica, B 
Caterpillar ecede 
Chapman Ice Cream 
Claude Neon Delaware 
Do pf heoweas 
De Lights” eeccecs 
Comstock Silver ee 
Consolidated Steel 
Do pf : 
Cord Corporation 
Crystalite 


Do 
Diamond Electric 

Do p ogee 
District Bond aceeses 


Electric Prod Wash 
Exeter 
First Security Units 


100° Fokker . 
8,200 Gladding ‘Me Bean 
Mb, 4 Globe Petroleum 


Gold Ace 
Do Annex 
Hancock, new 
Home Service, 2d pf.. 
Imperial Mining 
Intercoast Trading 
Italo Petroleum 
Do pf we 
Jade Oil 
Kemper 
Kinner 
Kreutzer 


7 Lockheed 


Do cert of deposit 
L A Vandouver Mines 
Marbelite ee 
Mascot 
Mexican Seaboard 
Midway Northern 
Mills Alloy, A 

Do eee 
) Mount Diablo 
North Star 
Olinda Land 
Oceanic Oi! . 
Pacific Americ an. Co.. 
Pacific Associates 
Pacific Equities 
Pacific Mutual 

Do rights .. 

Pacific Indemnity 
Palmer Union 


Petroleum Rectifying .... 
Prince Consolidated..... 
Samson Tire & Rubber..— 
San Francisco Gold ‘ 


Santa Fe Oil 


7 Security Co. units 


So Cal Gas 6%% pf 
Sugarmann Mines ... 
Standard Oil of N Y. 
Sunnyside Cons 
Tom Reed .. . 
Trans Air Trans v te 
United American 
United Eastern ....... 
United Linen °F 
Do pf 
US OU ¢€& Royalties ~ 
Universal Consolidated. 


Wallington Oil .........2 


Western Air Express 
Wright Creek Mines 


*Odd lots. 


Continued 


& Paper -. 34 
. 4 


war.. 














) Traung Labei & Litho Co 20 
eee 1 
1 Transamerica Corp. 
Assoc iates” 
Union Oil of California. 





“Ine, tap, pf 
Wells Rome Bk & Un T. 
; Finance pf.. 
Bank Corp.. 24% 
Pipe & Steel.... 35% 
& Checker Cab Co 4? 


CURB EXCHANGE. 
STOCKS. 


Alaska Treadwell 
Albers Bros Milling 7% 


Amer Toll Bridge (Del). 


Gas & Elec 


Bank of “ae of Cal new. 
» Corp (w i) 


Life 


Power Co t% 
Lyon, A 
Lights 


5 Coen Companies P 
Columbia River r Packers. 


“Box, A. ° 
6, Crown Willamette Ist pf. 





Bridge 
Motor Calif 
> Prod of Ore . 
of Wash 
Land Value 
Prod pf 
Fokker Aircraft 
Foster & Kleiser pf 
‘ 2. Gilmore 
“Bean 
Goodyear Tire & R 7% 
Development 





Trading 
Trust Shares. 
J —— 


Kinner “Airplane 





pt 
Corp 
Agricultural 


. Fibres” 


Petroleum 


Life Ins rts 6 
American _ 
Associates 

Coast Biscuit 


E4uities 

* Gas & Elect pf 

Life Ins 

National Bank 

Portland Cement. 

Western Oil 
Petroleum 

Rio Grande oO; , 

San Joaquin L&P 1% pf. 103% 

Santa Cruz Port Cement.. ! 

Schumacher Wallboard 

S ieee First Nat Bk. 

oe w ater pf 

Ed 


> ieperier Port. Cc ement, 
B . 


United Paper Box 
5 Universal Cons Oil 


Walalua Agricultural 
West Coast Life ... 
Western Air Express 








San Francisco—Continued 


Continued From Page i 


STOCK EXCHANGE, 
STOCKS 





High 
Tel... 
Inc 
pf 
Service, A... 27 





" pr pf 7% “113% 
BF ~ ‘memeria Baccces 164, 


> shell Uni and ¢ - pr pf. 68% 


Electric pf #2 
15 


Pacific . ) 
Spring Valley Water -. 87 

Standard il of Calif.... 78% 
+ Standard Oil of N Y... 46% 
5 Southn Pace Gold Gate, A 20 
Tidewater Assoc Oil 


Tran, Inc 














3% 


Salmon 


Corp..... 
(Del) 


Gas 


A 


Pump, A 


Cement 





aa 
78% 


Oil 
A 





Life 


Baltimore 


STOCKS. 


High. 


Arundel Corporation 453 
Line of Conn. .193 
Tube Co pf... 65 
Baltimore Brick Co pf... 70 
eo eee 


















































15 
12,392 





Baltimore—Continued 


Sales 


470 Berliner-. 
4,030 Black 


20 


12 Ches & 
16 Central 


286 
7 
lo 

1 
wm 
2 
25 

20 


771i Con G 


Ww 
80 
254 


147 Consolidation 
380 Delion Tir 
853 Eastern 


0/20 


lo Equitable 
4 Fidelity 


17/5 
141 


t4 First 
110 Finance e 
160 Finance Service 


122 


48 Houston Oil Co pt 
612 Me aryland 


4H) D 
18 
138 


WMieMerch 
68 Monon V Tr 
™“) Morris 


231 


™ Mt 


683 New Amsterdam 
st) Northern Cent 
120 Park 
10 Roland 
240 Pa , 
200) See 
155 Southern 


» 





S500 


5,000 
2,000 
1,000 
14MM) 


7,000 
3,000 
3000 





2.500 
4inn 
2,000 


5,000 
2,000 


2,000 Sz 
Silica Gel Corp t's 
Std Gas Equip Co tis 


1,000 

4,000 

2.000 
12,000 
4,000 
1) 
6,000 
4,50") 
4,000 
inne 






3,000 


5,150 
1 


tNew 














474 U 
= United P 














O28 
Fin Co of Amer ily s 





Uni Rys & El Go fs 





Pittsburgh 





25 Crand Meck 





50 Penn 








ne ne) 


— Rein: etapa 
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Transactions on Out-of-Town Markets—Continued 








Chicago—Continued 


Continued from Page 359 








STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
2,850 Gen Wat Wks........... 28 27 28 
i OS Ee 95 95 a5 
100 Gen Candy .............. ™ % %% 
a Sere WON, DRG. concen nce Hi 37 46 
Gen Parts Co....... cose Sa Oe 14% 
Hartfd Times pf....... - 2% 42 12% 
Husman Lig & > an 28 
Hib SBE mw ~ 
Houd H Corp, . 41% 51 
SS ofr see 41% 51 
8 SF ae 58% «866 Sy 
Illinois Brick 28% 2 
It! Nor Ut pf.. 96 
Insull Util Inv 104 105 
» 2d pf, w 100 100 
YE Sere 86 iy 
Se SE Scrceccepscceas 26 26 
Iron Fir vot ctfs 35% 36 
Inland Util In. 25% 25 
Jackson Mo 20 20 
Jefferson El 47 47% 
Kalamazoo S 95 7 
Katz Drugs ..... is ti4 64% 
Kellogg Switch 13 13 
Zee 22% #21 21% 
fk. 8 Ff ear MK W% G1% 
RPS eee 42 37% 42% 
Keyst W W @ E........ 4% 4 HH 
OP. TOD Bos cccccccscsic 2 21 21 
bene. Drag Bir. ....0..2% 14 13 13 
_ eater 22% 22 22 
i ee BR 6 cctsccecee 3% 2% 3 
Fe, See 99% - 2 
BORO GOP .cccccnccee 117 116 117 
Leath a1 Rs psisereeneeue cs 15% «14 15% 
EO WEF cece. én -- 3&& 3% 3% 
Libby. Mc Neill 8% |= «18% 
Lincoln Print C 22% Wy 
iy owned owae aac Cele s 48% 
Te MP cence daaaanee wy 4h 
Lindsay Light by 
Lindsay N Pub 30% 


ie 
MO 
6,300 
mn 
4,10 
2,700. 
1.000 
1,100 
1,650 
) 
40,650 


E) 


400 
1o0 
100 


too 
100 
6.500 





56 North Amer 


00 Pacific West Oil, 


«; Sheffield Stee! 











Be SO, Pe cacacnseces 33% 33 
Louden Packing .. 55% = 5% 
Lynch Glass Machine.... 29% 25 26% 
Manhattan-Dearborn .... 37% aS By, 
Meadows Mfg ‘ 6h 6 6 
GN evan ntinbu ace 39 39 39 
Marks Bros Theat cv fea 18% 1iky) 3=618% 
Material Service .... 33% 31% 32% 
McQuay Norris ...... ore 68 5 
Merchants & Mfrs, A.... 34 32 3 
Mid Cont Laundries. 23 23 23 
Middle West Utilities. | 453% 440 444 
Sh MI Giese cnctescese 160 155 160 
SS) ee - 168 165% 167% 
Do 6% prior pf.. anova 58 155% 158 
EOD BOOP BE. n. oe sccccas 172 168% 172 
Midland States Power...110 110 110 
Midland Unit ... 355% 31% 38 
Midland Util prior “Bh. 1044 104% 104% 
Do 6% prior pf.. eve 94 96 
[Me Misevas Bd6cdncce 100) 100 100 
Do 6% pf, rn iain 93 93 93 
Miller & Hart pf el 43%, 
Minn- Honeywell’ Regul.. -115 106% 115 
Min Moline P...........-. 33% 32 2 
Monighan Mfg .......... 2 25 25 
Monroe C Co pf......... # 39 0 
Monsanto Chem ......... 7 74 *T5 
Modine Mfg ...... ER 69% «2«68 69% 
Mohawk Rubber ........ 26 26 26 
Morgan Lithograph. . 20 20 20 
Morrell (John) .......-..- 72 71% = 72 
Missouri-Kan Pipe Line. 30 28% 30 
Muncie Gear, A.. 13% 8610 11% 
Ss Seen a, Sy 8 
Muskegon Motor mpestan 27 23 25 
Nachman Spring 2 62% 60% *61 
Nat Battery Co......... 45 45 ei) 
Nat Sec Inv Co......... 51% 49% 49% 
Do certificates ........ 112% 111 112% 
Nat Elec Power, A...... 9 45% 48% 
Nat Family Stores. 32%, 20% 31% 
Mat Leather ....... 3% 3% 31, 
Mat Bow BG... ....-...0.-. & 63 53% 
Nat Standard ........... 45% 42% 3% 
Nat Tram pt tame re =o 17 
Nat Un Radio. . 41% 40 40% 
Noblitt Sparks ..... . 61% 53% 30% 
North & South Am Co, A 36% 36 36% 
North American Co...... 51% 4% 51 
North Amer Gas........ 20% 20 20% 


Light & Pwr 70 67 
No Am Wat-Wks & El C 24 23% 
Northwest Eng .. ; 30 3 
Northwest Gaacerp.. 
Oil-o-Matic 
Ontario Mfg . 
. “x; Overalls 







SS rea 
Pacific Public Service, 


Penn Gas & Elec........ 2 
Peoples Lt & Power Co.. 
Perfect Circle ..... . 6 
OSS ar 
Polymet Mfg Co...... 

Pines Winterfront 
Process 
Public Service 


f 
Public Service no par. 
QRS ry. 
Quaker Oats 
Se ae 
Rath Packing Co... 


3 Gear 
Rep Fire Ins............ 
Ryan Car ese 
Ryerson J T ...2.-.--e+s 
Sally Frocks !..........- 
Sangamo E 
Seaboard 


rere 
Utilities ..... 
Signode Steel 

Sonatron Tube 

South Col Power, A 
Southwest Gas & El pf. 99% 
Southwest Lt & Pwr pf. 93 oo 93 


Standard Dredge ....... 36% 3 

lio conv pf.......- ae ae 3% %36 
Oe Zamts TE Wi x sccee 90 90 90 
=! Be OP MI is idewc ain 4 37% 36% *37% 
Oo 2 eae 97% 97% "97% 
> meertione Motor Truck. . 28 28 28 
Steinite Radio .........- ; 234% #25 
Storkline Furniture ..... 24% 23 23 
Studebaker Mail Order.. 15 15 15 
Super Maid Corp.......- 66 58 a9 
gg SOs 142 139 139% 
Swift International q 33% 34% 
Sutherland Paper ....... 14 14 14 
Time-O-Stat Con ........ 36 33% 36 
Wee GR co ccs cepseccc- 0.0 59 39 
Thompson (J R).... . 4% 4% 8Yy 
United Chem pf..... a 38 a 
Unites Carp pf.......-:.. 28 26 26% 


2,000 U § Lines,. 








310 Cle#e-Cliffs 
244 Cleve Elec um “6% pf.. 


80 
1 Cleve Securities PL 


100 Cliffs Corp 





Chicago—Continued 


STOCKS. 
Sales. High. Low. Last. 
ff Pe eer er 40% 35 39 
20 United Lt & Power, A.. 30 30 30 
750 United Reprod Corp..... 22% 21 °21 
26,500 U S Gypsum............- 91 77% *8 
1,650 Do partic oe . 72 







79 
17% 17% 
39 











4,900 Utah Radio Pro 7% 18h 
69,400 Util = Corp 49 32 
SE RR von ci csindncseenss % W% 52% 
6,150 uunieiee Power & Light... 33% 32 32 

450 Van Sicklen Corp 26% 26 *26% 

200 Viking Pump Co 18 18 

700 Besdscctonscsesuews 29% 20% 
3,800 Vortex Mfg Co 28% 28% 

B crecre 34% 34% 

550 Wahl ........--. ‘ 17% 18% 

950 Warch C conv pf........ 33 32% 33 

350 Wauk Motors .......... 180170 180 

80 Wayne Pump Co........ 21% 2 21% 

TD BO Bocce rccccccccasscces 36% 3 SB 

800 West Cont Util, A...... 24% 23 24% 

550 Western Pow, Lt & Tel. 31 30% 30% 

30 Western Groc Co........ 17 7 17 
17,450 Wextark oN Stores... 68% 63 *63% 

400 Wieboldt S In........... 43 42 42 

100 White Star Ret. ‘ 70 *70 

8,200 Winton Engine 70 72% 

- Ye oy peng 5 72 72% 

100 Wolverine Cement ...... ) 5 5 

100 Woodruff-Edwards ..... 20 ‘ 18% 20 

200 Wrigley ....-...scsseceee 75% 75% Tih 
3,730 Yate® Machine ........-- 27 25 26% 
8,100 Zenith Radio .........-.. 46% 43% 

*Ex dividend. 
BONDS. 

7,000 Chicago City Rys 4s, 1927 ou Sik S1% 
3. 000)» =Do ctfs, 1927.......---- 8 801, 79% 79% 
6,000 Do 5s, ‘A, 1927 poses . day 58% 59M, 
1,000 Brown Ppr M 6%s, 1939 97% 97% 7% 
9,000 Fed Public Serv tis, 1947 95 95 5 
3,000 Do 5s, 1956...........- 97% 87% 97% 
1,000 Holland Fur Gs, 193t..... 991, 99% 991, 
32/000 So Gas Util 6s, 1944..... 97% 97% 97% 
3,000 Swift 5s, 1944. oocon tae 100 100 
1,000 N W EL 3s, 1941. boresens 81 81 x1 

CURB EXCHANGE, 
STOCKS. 
1,900 Allegheny —. reer t 12 11 . 11% 
4,465 Am Cir Eng, 17% 16% 17™ 


SS ear 
Atl pub Util 
*As G & El, 
Automo Gear 
Aut M Instr 
Amer F Mart 
Ark 
Borin-Vivi 
OE Bee Fr... cscccccccos 
Cent S W. w 
Can Marconi 
Century Tire 












Chicago 
Curtiss 
5 Chi Air 
Curtiss 
Cent St 
De gy) Adgesseeescous 
Detroit Air .. b 
Dubilier Cond .........- 184% 15% 17% 
Fansteel ... 2 
Fed Water, 54% 
Fidelity Tire 12. 
3,005 Ford, Ltd ......-.--+e0% li 
Fox Theatres 27% 
Fourth Nat a7 
Gen Realty 118 
Gr Rap Mierft 12%, 
Gr Rap Var 11% 
Freenebaum 34% 
Hall Lamp 2: 
Hambleton Corp 66, 
Harrison .........- m4 
Hood Rubber s4% 
> Intrn S Man, 33% 
NN Perr ease 31% 
Liberty Bak i i) 
Mid West Udl........... 42 Hr, 41 
Do rights i w») 44 
MeMilliams 3 35. 
Met & Min 19 19% 
PEGE occcccosceccossccase 24% «25 
~ No Am Avia 12 124 
Ni H 23% 26% 
Nat Fam 34 
Se oe ‘Mulliken 15 15% 
yle 36 36 
anon > Pee 28% 
Pickrel Wal oe 4, 23% 
Roosevelt Fids .........- 9% 85 8a 
Reliance [ntnt! Z 7 11% 
Sheaffer Pen ..........-++ 66 
fee 16% 
Do Mt dGeenesevsves abe 24% 
© Stand © Ine ....ccssccoce 58 57 
Re © TR. oe ccccceses 24% 
MEE 60 ce00b 660000080606 31% 
Storkline 19 
Sundstrd Mach 30%, 
Swed Ball Bear . 68% GRY 
PP MIE seosescrcoccce 1 1th 
—— pf rights : 4 
BMD. cdccccccccee 41% 
Do EE. nul selvee 400.6000 43% 
SN ovicviccesecsses 3314, 

1,630 Thomas Eng ..........-. 28 

i OO) Transformer ............ 49% 
2°380 Un Carbide rights Ky 4 4% 

et SND... oc ccosame 26% 

2,910 Wizard, I 16 
i Walgree 99% 
ox dividend. Guting the week. 

Cleveland 
STOCKS. 

Sales High. Low. Last 
110 Aetna Rubber .......... 16 15 16 
100 Allen Industries ........ y, Ru RY 
Jd le Sp oeeerer oer 30 27% «=—28 
215 American seatarege. . 0 37% 40 
210 Apex Electric ......... 33 wo 30 
15 Bessemer Lime & Cement 33% 33% 33% 
810 Bond Stores, B......... 1 1% 1% 
32 Bulkley Building Wiiasas 3% 63% 68% 
160 Byers Machine, A....... 10 Ww 10 
300 Cent Alloy ............. 56% 5% OS 
159 City Ice & Fuel ........ Pr tr oR 5 
i Clark, Fred G.......... 11% 11% 1% 
299 Cleveland “gg — & Br 27% 27% 27% 


74 Cleve Raijway 
Do ctfs dep 





33 Cleveland Trust ........ 520 
80 Cleve Union Stockyards. 21 204% 
15 Cleve Worsted Mills..... 18 18 18 


25 Communist Bank 





Cleveland—Continued 


STOCKS. 
Sales High. Low. Last. 
72 Dow Chemical .........400 309 400 
Sree 105 105 105 
245 Enamel Prod ..... 25 25 25 
1,166 Faultiess Rub .......... 40 35 40 
45 Ferry Cap & Screw. 27 27 27 
16 Firestone T & KR 6% pt. 108% 108% 108% 
122 Do 7%& pf .. 14 8% 107% 107% 
@) Foote Burt (new) . “—cae 38 38 
80 Gen a & Rubber Co. .265 251 251 
ea gas . 95 95 
245 Geametric ROO cocecs OO 34 34 
463 Glidden rts ........ . me 1% 1% 
999 Greif Bros 3% 7 


13 Guardian Trust 





Halle Bros pf....... — 102 102 
35 Hanna M A Ist pf 104% 104% 104% 
385 Harbauer ........ “a 29 28 28 
225 Harris-Seybold- Potts tween 12 12 
13 Higbee Ist pf....... 106% 106% 106% 
255 India Tire & Rubber...... 3s 3414 3hy 
267 Interlak» Steamship.....200 180 190 
70 Jaeger Machine ...... 31% 31% 31% 
) Jordan Motor pf... -- & 32. 35 
125 sagnee sb Sg Ott s06.06.00600 34 32 32 
#0 Kelley ISI Lime & Tr... 5i SY | 51 
365 Lake Erie B & N so 39 39% 
657 Lamson Sessions . 68 67 68 
29 McKee, Arthur G & Co. 39% 39% 39% 
10 Met Paving Brick. : 42 42 42 
172 1-3 Midland Bank Indorsed..4 411 425 
303 Miller Rubber pf..... ‘ : 


42% Mohawk Rubber 
2,222 Myers Pump ....... 

1 

100 National Rec Pump. 

480 National 


2,196 National 
991 Nestle-Le 
> 


10 
ber 
495 Packer Corp 
510 Paragon Refining 
Do pf 


Dp 
3,493 Patterson 
382 Republic 
990 Richman 
pt 
422 Seiberting Rubber 
7 we OP Cos. 
$42 a. Williams 


20 Murray Ohio Mfg S 


8 National Carbon pi 


> 1900 Corp. 
136 North Ohio P & L ¢ % 
70 Ohio Bell Tel pf. ‘ 
182 Ohio Brass, ; 
100 Ohio Seamless Tube..... 
Be WE. cpeecss ps 
» Packard Elec 


Sargent 
170 Reliance Mfg 
Stamp 
Bros 
M, Series No Biss 


; & “En 
gg gt — 
1m =Do 


110 Selby Shoe 





RS ear 

60 Stand Prextiic Prod 7% 

1050S C~Do Ye Sees 2 

365 Stearns lotor . wis Y 1% 

37+) Stouffer Corp, Class A. 32% 31% 32 
35 Sun-Glow ... 23 24 23 
200 Thompson Aeronautical... 25 25 25 
29 Trumbull Cliffs pf 100 100 100 
38 United Bank ....... 360 360 360 
439 Union Trust, new 124% 121% 121% 
“) Van Dorn Iron.... — 11 11 
215 Vichek Tool ..... oe 25 24% 24% 
240 Weinberger Drug .... 37 35% 36 
Bee TO GOB icc cvcceces ly \ 

150 West Res Inv Corp pf..1038% 103% 103% 
10 Wheeler Metal Prod..... 29 29 29 
760 Widlar Food Products.. 30 29 29 
75 Wood Chem Prod, A.. 27 27 27 


Sales 


240 Alloy Steel 


30 Youngstown S & T T pf... 100 100 100 


Detroit 


STOCKS. 
8. High. Low 


, rere 13% 13% 





458 Automotive Fan & Bearing 7% 7% 
$2,000 Airparts & Tool units.. 2 28 y 
Be TD 05260905000 600ceee 18 
Baldwin Rubber units. . a 21 
Bower Roller Bearing........ 14% 
Cardon Phonocraft ...... +o 
Consolidated Paper .. > a 
Copeland B v t c........ 3% 
Crowley Milner & Co. re 
Deisel-Wemmer-Gilbert ....... 24% 
Detroit Gasket & Mfg.......... 35% 

% Detroit-Michigan Stove......... 7% 
Detroit Motorbus .. isbesakes 
Detroit Steel Products....... 49 
MENGES cn scccccnscccosecs aeenelal ne 
Federal Mogul ........ 
Federated Publications, Inc. pf 30 

‘ord Motor of Canada A...... 41% 
Fourth ry naka s . 61 

00 General & Mach units.... 34 34 
General Puke pf.. -- U*% 18 

340 Grand Rapids Metalcraft. coe 38 11 
Se 2.4400 0600es -. 24% #22 

100 H. Walker & Worts, Ltd, w i.. 17% 817% 
Hoover Steel Ball...... oss ae 23 
ROUND UE 5:50.06 63.65%0 000000 51% 3% 
> —neetnes Seeley ieedtax -.-. 32% 52 
7 Hutto Engineering v t c... 25% 16 





) Jackson Motor Shaft....... 








21°: 56 Kermath 16 
1 Ki ell 20 
50) =0Do pr z 20 

2,400 Marquette fer 1% .7h 
300 McAleer ww cv v pt. wo sine 

1,735 Moreland 2 wikis : 144% 13% 
400 Moreland A .......... a 14 13% 
100 Mich Steel Tube Prod ° 27% 27% 
400 Michigan Sugar ............... 1% 1% 

14,742 Motor Bankers ........ 245% 24 

100 Muskegon Piston Ring........ 43 43 
2,135 National Grocery ..... paneee 6% 6% 
17,909 Packard Motor, w i............ 32% 30 
3,473 Parke-Davis & Co..... : 49 47% 
14 Parker Rust Proof rave 134% 134% 
780 River Raisin Paper...... . 5 4% 
2,650 Riverside Forge & Mach.. 18% 17 
10 Scotten-Dillon .. errr 25 
6,599 Second Nat Investors... oeese ae 44 
1,470 Do a newae ; .180 171 
Tr eer “2 5 95 
1,240 Silent” Seiiaiacies Corp. . 40% 39% 
ia . -s __ SSPE PP Ore 28 27% 
1,747 Me Gs50%40es2<00 CSoesoess OO 52% 
200 PR _ .. 9 2 Seer 38 37% 
4,560 Stinson Aircraft . whaiikas 17 16 

12,382 Third Natl Investors......... 82% 73 

3,191 Timken Axle ........... ks 34 0 
Jf OE Beer rr aneeaarar 107% 107% 
140 Union Investment ....... re we. 

12,266 Universal Cooler B............ 4 

1,251 Universal Products.......-..... 36% 35% 
St On . <eddunéaneaned «¢ ousdel ae 29 

4,963 Warner Aircraft Corp......... 20 16 

9,202 White Star seraaing: « ees oC 
i CD AE 6 ccidcvacetsasacs 21 21 
[ ye (Oe Ppregee ae: 45 44 
200 Wolverine Tube ............. 30% 320% 


12,300 American mente 
857 


BANK AND TRUST COMPANIES. 


ii = en aAerep eee. Tie 





Detroit—Continued 


BANKS AND TRUST COMP ANInS. 





alee. High. Low 
244 Bank of Detroit ............. 700 

oF 318 Bank of Michigan. . 208 
43 Commonwealth ............. 575 
37 Detroit Savings ............. 1,022 





445 
192 
497 


i First 





“ 
} Union Commerce Corporation.. .325 


7 Amer Laundry .. 


» shurngold 


$} Kodel Radio 


7 Paragon 





Detroit & Security Trust Co.1,920 
Equitable Trust M4 
Fidelity Trust 
National 
Peninsular State new. 
Peoples Wayne County 











Cincinnati 


STOCKS. 


High. 











Amer Rolling ‘Mili 
Baldwin pf ° 


Eagle Picher .......... 
PORMOR 00.5 008s5s0eee 
Gibson Art 


Gruen 
Do pf 


Kroger 


Do pt 


Procter & Gamble 





BIO GE sscesecdcccceccs 
Oe Bb Ue scives ° 
Pure Oil @% pf......-.+. 
23 RicharGson 2.00: .scecee 41 
$U S Playing Card...... 118% 118 
1U S Print & Lith...... ‘” Mt 
25 U S Shoe 5 
er 40%, 
Whitaker 71 
Wurlitzer 108 
PUBLIC UTILITIES. 
Cinti Gas & Elec ...... 97 95% 
Cinti Sub Bell Tel....... 128 125% 
Cinti Street Ry ....... 47% 46% 
Ohio Bell Tel pf ....... 117 114 
New Orleans 
LISTED STOCKS. 
High, Low. 
2 Hortman Salmen pf..... 25 20% 
Insurance Securities Co. 20 20 
Lane Cotton Mills Co... 24% 24% 
Canal Bank & Trust Co.303 301 


45 New Orleans Bk & 
) Whitney N Bk ($25 par)130 130 


4,000 
1,000 
2,000 
1,000 
2,000 
1,000 
2,000 
6,000 

500 

100 
1,000 
1,000 
1,000 
1,000 


oo 
1 024 
130 
451 
11 
300 


1,000 
1,000 
1,000 





interstate Tr & Bkg Co.380 380 


T Co.148 148 


LISTED BONDS. 


Birmingh R L & P 4%s 90% 0% 
Canal & Claiborne RRts. 107 107 


Gulf States P ist 64s... 9 a 
Little Rock R & L is.. #4 4 
N O & Carrollt R R 5s 93% 3 
N O City & Lake R R is 92% 92% 
N O City R R Gen M 5s 92% 92% 


Southern Nat d 6s w w 96 96 
Pont Levee 50 year fis. .104 104 





Bossier Levee Dist Pang: pa 97 
New Orleans City M% 95% 
N O Pub Imp 4s (1950) 92% 92% 
ce A | RP res oe 93 93 
La State Sgn (1940-49) .100% 100% 
CURB STOCKS. 
New Orleane Country C.425 425 
N O Pub Serv pf 98 98 
Stand Fruit & was sy 7% 
Se: OE nsgeedudd aeeeue 53 
Wesson Oil & Sn Dr. 34 33 
Re 0 sdbnase dccnwee vee - 50% 59% 
Southern Air Trans Co. ” 9 


CURB BONDS. 
Saenger Realty 6%s....100 100 
90 


Saenger The 64s. A x w 99 
Nashville Ry & Lt 5s... 97 97 


Montreal 


STOCK EXCHANGE, 
STOCKS. 





Abitibi P & P Co, Ltd. 
Do pt OUP: savaseeshted 
Keheoton Corp, Ltd .. 
Bell Telephone Co ...... 
Brazilian T L & Power.. 
British Empire Steel Corp 
Do cum Ist pf 
De enum B86 OF .o06500. 9% 
British Columbia Packers 21% 
} British Col Pwr Corp, A. 
SDP sop tubvchdboasces 32 
Brompton Pulp & P le 
Bruck Silk Millis, Ltd. 
Build Prods non-vot, 
Canada Northern Power. 
Canada Power & Paper.. 
Can Wire 
Do B 


37% 35 
& Cable Co, A 95 1 
1 


5 Canadian "Brewing Corp. 19 15 
Can Bronze Co, Ltd. 72 70 
3 Canadian Car & Fo oundry. 142% 134 
Do pf 4 
Canada Cemént Co, Ltd. 27% 26% 
Do 6%% cum p 7 
Can Foundries & Forg, A 22 21 
Can Gypsum & Alabastine 32 29% 


Can Ind Alcohol Co.... 23% 22% 

Do Class B .......... 2 204 
7 Can Iron Fnd non-cum pf 86 86 

Can Steamship Line, Lid sev 27% 
PO TE avctcccvanas 86% 
Cockshutt Plow Co, Ltd. 4% 32 
22 Con Mining “& Smelting.415 400 
Dominion Bridge Co ....116% 111% 

% Dominion Glass Co, sas. 200 199% 

Dom Textile, Inc, 1922.. 93 91y% 
Donnacona Paper’ Co #7 27 
Enamel & Heating Prods 31 30 
Famous Play Can, new. 79% 70 

} Fraser Companies, Ltd.. 49 46% 
General Steel Wares .... 36 35 


> Gurd, Charles & Co, Ltd 45% 44 
0 Molten Bridge Co, Ltd Titi 
oO 


= 
= 
= 


64% cum ist pf.. 93 93 
Holling Cons Gold Mines 6.10 
Inter Nickel Co of Can. 59 51% 
International Power Co.. 25% 3 

Do 7% cum red Ist pf.. 89% 89% 
Jamaica Public Service.. 37% 37 
Lake of the Woods Mig. 56 55 
Lindsay C W & Co, Ltd. 30% 28 








































































































































Last. “a 
20% 
20 
24% 

301 

380 


120 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 


STOCKS. 
Sales. High. Low. Last. 
110 =Do 64% cum pf .. 90 90 
2,331 Lyall Construction Co. 14% «16 
3,788 Massey Harris Co, Ltd.. 57% 55 55 
BY y-! McColl-Frontenac Oil Go 43 41 41% 












489 Mexican L & Power...... 120 110 119 

263 Montreal Cottons, Ltd. ..135 135 135 
aaa «| 5 150 1 
1 Montreal Telegraph r 50 50 
4,000 National Breweries .....153 146% 147 

110 Nat Brick Co of Laprairie 

#% cum red pf ...... 30 30 30 
4,142 National Steei Car Corp. 95% 84% 54% 
255 Niagara Wire Weaving... 27 25 25 


350 Do $3 cum red con pf. 47 47 47 
#25 Port Alfred Pulp & — bo 74% +#7 


8 Do 7% cum pf ° yR Os. 
6,666 Power Corp of Canada. -130% 123 125 
1u05 Pmece Bros Co, Ltd. .115 110 110 

SE OE ovataucseecs 105% 105% 105% 
4,559 Quebec Power Co iM 1 91 


35 St Lawrence Flour Mills 34 34 34 
1,591 St Lawrence Paper Mills 24 22% 23 
19,206 Shawinigan Wtr & Pwr.108% 100% 103 

411 Sherwin Williams Co .. 61 58% 0% 

426 Southern Canada Power.. 32% 51 52% 
1,131 Steel Co of Canada.. 6o% 57% 

SOB Do pf ..ccccccecccesess 50 50 

80 St Mau Valley Corp a 

redeemable pf ....-. > 95 95 
206 Tucketts Tobacco Co....175 175 175 
55 Wabasso Cotton Co, Ltd. = 38 Fe 


3,600 Wayagamack P Co .....100% 92 
135 Windsor Hotel, Ltd .... 38 37 38 
-= Winnipeg Electric Co. 91% 85% 87 
DO PE cccccccccess . "105 105 105 
BANKS. 


65 Canadienne Nationale ...172% 172% 1728 
317 Commerce 286 28 

327 Montreal : 
936 Nova Scotia ee 39. ae 
595 Royal ...... Hox 345 345 


“a DOMINION GOVERNMENT BONDS. 


2,400 Dominion of Canada . 

War Loan, 1931.. 99.45 99.45 99 45 

87,000 Do 1937 . 101.60 101.60 101.00 
38,500 Victory Loan, 1933. ... . 100.65 100.55 100.69 
1934 venues 100.50 100.10 100,16 





” D 
an 20 De rrr . 105.00 104.70 104,70 
2/200 Renewal, pene 100.35 100.00 100.00 
1,000 Refunding, 1940 .... 95.65 95.65 95.65 
12, 200 Do 1948 ......-.se0- 100.35 100.00 100.10 
$400 Do 1944 ....... = . 96.20 95.75 96.20 


Tn00 Do 1946 .. . 96.30 96.30 96.30 


BONDS. 
14,80 Can Power & Paper debs 83 82 83 
2,000 Cedar Rapids Mfg & P.. 90 99 99 


4,000 Dominion Coal ....... . 9T™% Ff 7% 97% 
500 Montreal L H & Power.. 82% 82% 82% 
1,000 Montreal Tramways .... 96 oF 96 


3,000 Mont Gen Mort, Series A 93 93 93 
700 Nova Scotia Steel & Coal 70% 70% 70% 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


622 Asso Breweries Co, Ltd.. 25% 24% 24% 
13,205 Assoc Oil & Gas. P $3.00 2.15 2.40 
60 Agnew-Surpass Shoe, ‘Ltd ii 17 17 

64 Amal Electric Corp pf.. 30% 50% 50% 
155 Belding Corticelli........ 150 148 150 
8,806 British American Oil.... 714 64% 67) 
275 CanDredge&Dock Co, Ltd | 60 60¥, 
$5 Canadian Vickers, Ltd. 27 27 

30 Catelli Mac ProdCorp, Ltd i 3M 15% 15% 
BO WE ccseseccccacecece 2 2 


255 

2,100 Com’ mien Petroleum, Ltd 1.20 1.10 1.10 
25 Cooksville Co, td 
215 Cosgrave Brewery ...... 3 2% 2% 

2,788 Dist Corp Seagrams, pas 18 
215 Dom Eng Works, Ltd. "10688 


1,273 Dryden Paper .........- 28 28 
765 Eastern Dairies ........ 30 44% «45% 

13,056 Home Oi) Co, Ltd. -21.75 19.00 19.00 

19,246 Imperial Oil, new....... 40 38 39 


1,050 Imp Tob Co of Can, Ltd 11 10% 10% 


85 International Paints, Ltd 24% 22% 22% 
13,455 International Pet, new.. 28 27 28 
$25 Mitchell, Robert&Co, Ltd 46% 46 46 
5 Natl mnie Ltd.... 9 8 9 
125 Page-Hersey, Ltd . 136 135 136 
216 Reg Knitting Mills, Ltd. 1 9 9 
1,500 Service Sta, Ltd, Seagate 85% 82 82% 


1,507 Walker, Gooderham .... 17% 17 17% 
305 Western Steel Prods, Ltd 514% 51 51% 


PUBLIC UTILITY STOCKS. 
518 For Pow Securities Corp 43 40% 40% 


6,400 Hydro-Elec Secs Corp.... 81% T6% 81% 
410 Inter Utilities, A:....... 45 43 44 
GOB DO B cccccccccceccecce 20% 18% 18% 
210 Montreal Isid Pow. Co. a 2 


100 Municipal Ser Corp, Ltd 1-00 1.00 1.00 
61 er Gere of Canada 
1 


OE GUE vccccncccececcs 100 100 
40 Pub Gritty” Investment. 7 =” COM 
BONDS. 
1,000 7 Telephone .......... 100% 100% 1004 
8 eRe 98 98 98 
1,000 Tae Textile .. SeTrTr?) 104 104 
1,000 Laurentide Power ...... 99% 99% 99% 
1,000 Southern Can Power..... 97% 97% 97% 


MINING STOCKS. 
5,515 Abana Mines, 
31,000 Amulet Mines, bane 2. 
3,500 i Pe sscasescessce 3 3 





M0) F’bridge Nickel Mines,Ltd 9.85 9.50 9.50 
600 Franco CanGnMinCorp af 2.00 1.75 «1.75 
11,640 Noranda Mines ......... 64.00 60.00 60.75 
62,835 Siscoe ........... eae 1.01 3S 1.01 
124 Sunloch Mines, aN si cas 2.00 2.00 2.00 
2,130 Tech-Hughes Gold M, Ltd 0 5.75 5.95 
600 Towagmac .............. 1.50 1.45 1.45 
100 Wright ecuveawes cocee 150 1.50 1.50 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales 


SE NN. enceanccccadse , 

Ceeee AMM on. nscesccss DO 
46,300 marry Hollinger ..... 
19,80 Falconbridge ‘ 
4,720 Hollinger ........ 


148,675 Howey °.........-. Sis 
4,210 Hudson Bay ........ 
27,322 Inter Nickel eeecceceon 


6,153 Lake Shore 





138; ise Teck Hughes 
475 Treadwell van pees 





20360 Wright. "masneaves ; 





Diversified Trustee Shares, Bis svccosece 4 $e 33% 
OD BD sceesesevessessedes “* ere “* 
Wisat ORle IRV ..c.cccccccccce 
BO BE ceccccces ones 
Franklin Mtge ....... 
Godman Shoe Co 
Bee TE anccsenes< 





46 
neaneouae .100 = 108% 


Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mtge............... 3 5 
Buckeye Steel Cast. ......scccccssescs 48 4 
BE OE coceccureccccace eine .. 108 10514 
Byers ND 5 5 vue nee nes atte, ae 10 
Central Brass & Fixture, Bvccnnscacee 10 20 
Cities Service .... ecdeczcséccasce ED ED 
IEE Chdandeseskeenarctesarcescnnvne 94 95 
Clark Grave Vault Codevecceesocecoens 90 100 
Columbus Dental ...... eu antwscéa - 52 55% 
Mn: TE. huns<accuces eKocerccescéen 110 oe 
Columbus Mutual Life Ins...........225 es 
Columbus Packing ....... gdtacsd<s0ng. ee 104 
Col R P & L... dhisenoun 200 ae 
Be OO OE Kade ccccwcacccaceceseusesn 104 ae 
Be Te WE antes uccedccessqevecsevnace 101 102% 
Columbus Union Oile loth e. svenunwante 104 ee 
Dayton Pr Lt pf ... ceweKne ae 109% 





Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked, 
I reer Tre eet errr rer Ty ae 3% 
ET SET TD ececicnaeeccnecaccascneke 185 200 
FF eer iosi-tacieise aia Sil @ ab osed ee 100 
Jaeger Machine ........ ceeenees .. 31% 32% 
Jeffery eng pt ieekeuncen 104% 
Kobacker Stores ... éanéeenwnen 40 60 
f 2 eo eer aera 92 97 
F & R Lazarus ernten sc onnaeh ee 38 35 
MU ME dawidcdeesececcge ca cowie cael 98 100 
DENOGNOE Be PE is cccscvccecces errrry mee 
Marion Steam Shovel ............... oo 24 25 
iM sdeedangesseeene badiee cosouwak ae 88 
Midland Grocery pf . = eee 90 
Midland Mutual Life Ins......... onsen 225 
. SS OF reer 115 116 
Ce SN, UR onde vee sevecvcveccs oe ee a4 
De DE. ceeoesscccce Ckteoteseses ae ae 23 
OD a a 101 
Ohio Public Service GE sscccacus <<a 100 
0 7 et St-cetbindedineaaes 104 107 
Ohio State BROS TBs cc ccccecccces 275 
Ge WUE ID 6 oceseccccccccvses 24% 
Paragon Refining .......... - 7 17% 
Ue. gecebedeanachivacedceees coves OF 





ORMATION of the United States 
K Electric Power Corporation to ac- 
quire holdings in public utilities 
has been announced. Its organizers are 
the United Founders Corporation, Ameri- 
can Founders Corporation, Hydro-Elec- 
tric Securities Corporation, Albert 
Emanuel Company, Inc.; Harris, Forbes 
* Corporation, A. C. Allyn & Co., W. C. 
Langley & Co., Seaboard National Cor- 
poration and others. It was announced 
that no public financing was contem- 
plated. The company will have $65,000,- 
000 initial assets. The corporation has 
an authorized capitalization of 1,000,000 
shares of preferred, 2,000,000 shares of 
Class A and 20,000,000 shares of com- 
mon stock, all of no par value. Upon 
completion of present financing there 
will be outstanding the entire issue of 
Class A stock and 3,450,000 shares of 
common stock. No preferred will be 
issued now. | 
Purchase warrants for about 2,000,000 
shares of common stock of the new com- 
pany will be offered by the United 
Founders Corporation and American 
Founders Corporation to their stock- 
holders. Rights to purchase at $15 one 
common share with warrant, will be 
iven for each five shares of United 
ounders Corporation common and for 
each two-and one-half shares of Ameri- 
can Founders Corporation common of 
record of Sept. 14. The rights will expire 
on Oct. 15. The warrants are non-de- 
tachable from the common stock of the 
United States Electric Power Corpora- 
tion and evidence the right to purchase 


an equal number of shares of common at 
$25 a share on or before Jan. 2, 1940. 


Commercial Solvents Corporation 


The directors of the Commercial Sol- 
vents Corporation have recommended to 
the stockholders an increase in the num- 
ber of shares of the company from 250,- 
000 to 3,000,000 and a ten-for-one split 
of the present shares. The stockholders 
will vote on Oct. 3 on the proposal and 
on another one that the corporation 
acquire the Commercial Pigments Com- 
pany by an exchange of stocks. 

The stock upon which the split is pro- 
posed is the only authorized capital 
stock of the company. There were 221,- 
mer shares of it outstanding on Dec. 31 
ast. 


Empire Corporation 


An offering of 50,000 units of allot- 
ment certificates of the Empire Corpo- 
ration, a new public utility holding com- 
pany, has been made by a banking group 
composed of Yeager, Young & Pierson, 
Inc., Hale, Waters & Co., and Pirnie, 
Simmons & Co., Inc. The units are 
offered at $58 and accrued cash divi- 
dends consist of one share of cumula- 
tive convertible preferred stock, one 
share of no par common and one option 
warrant entitling the holder to purchase 
one share of common at any time after 
March 1, 1930, and before Sept. 1, 1939, 
at _— ranging from $14 to $26 a 
share. Fifty thousand shares of no par 
common stock of the corporation are also 
being offered at $14 a share. Each 





share of preferred is convertible at any 


Security News Notes 


time after March 1, 1930, into two and 
one-half shares of common. Holders of 
the preferred are entitled to cumulative 
dividends in common stock at the quar- 
terly rate of one-sixteenth of one share 
of common for each share of preferred, 
or, at the option of the holder, to a cash 
dividend at the cumulative quarterly 
rate of 75 cents a share. 


Burco, Inc. 


George H. Burr & Co., who for many 
years have been prominently identified 
with the financing of chain stores, vari- 
ety and specialty stores, and general 
manufacturing companies, contemplate 
the formation of a new investment cor- 
poration to be known as Burco, Inc., and 
which will start business with over 
$5,000,000 cash. Tentative plans call 
for an authorized capitalization of, $25,-. 
000,000 of convertible preferred stock 
and 1,500,000 shares of common stock 
without par value. Only a part of the 
preferred and common stock will be out- 
standing immediately. George H. Burr 
& Co. will make a substantial invest- 
ment in the common stock. 

The corporation will be authorized to 
buy, sell and trade in securities of all 
kinds and to participate in syndicates 
and underwritings. A portion of the 
corporation’s resources will be used for 
the development of companies, particu- 
larly those in the chain store field, 
whose managements and potentialities 
warrant consideration, but which have 
not attained a growth sufficient to un- 
dertake public financing. 


Shell Union Oil Corporation 


Expansion of the Shell Union Oil Cor- 
poration’s operations in the Eastern 
States has been financed through an of- 
fering of $50,000,000 of 5 per cent sink- 
ing fund debentures, due on Oct. 1, 1949, 
with stock purchase warrants. The of- 
fering has been made by a _ banking 
group headed by Lee, Higginson & Co. 
and including the Guaranty Company, 
the National City Company, Hayden 
Stone & Co., Dominick & Dominick, aaa 
Clark, Dodge & Co. 

Proceeds from the sale will be used for 
the development of Shell Union’s prop- 
erties and particularly in expanding the 
marketing system for Shell products in 
various sections of the country. The 
debentures will be offered at 100 and ac- 
crued interest. They will carry a war- 
rant for the purchase at any time within 
ten years of twenty-five shares of no par 
common stock at $35 a share for every 
$1,000 debenture. 

Shell Union, a subsidiary of Royal 
Dutch-Shell, recently organized Shell 
Eastern Petroleum Products, Inc., to 
distribute Shell products on the Atlantic 
seaboard and in other sections. 

Shell Union’s expansion program, 
which has been under way for many 
months, calls for the construction of an 
additional refinery at Houston, Texas; 
the purchase of a refinery in the New 
Orleans district, the centralizing of the 
company’s research work in Shell Devel- 
opment Company and other activities. 
The Shell Chemical Company was recent- 
ly formed as part of the extension of 
Shell Union’s operations. In forming 
that subsidiary the company is following 
the example of the Standard Oil Com- 
pany of New Jersey, which has formed 
an alliance with the German dye trust. 











Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked. 


Pure Oil 3 
Do 6% pt” . 
Do 8% pf .. 

a Steel Ca 










Do 
Riley Shoe pf 
Sees OD ao cccvces 
Do pf with wars .. 
Scioto Valley R R 


Smith Agr 
Struthers Wells Tit 
Do pf . 
Wolfe Shoe pf 


Oe 
Columbus National 
Columbus Savings 
Fifth Av Savings 
First Citizens Trust 
Huntington National 
Market Exchange ... ‘is 
Ohio National ....c..0..s- 


LAND TRUST CERTIFICATES. 














Brunson Bidg Site is . . —s 
Century Bidg Site S%s . 99 P 
Chapel-State Theatre Site 546s 102 103 
Elberfeld Bidg Site Sis ..... ico ‘ 
High-Gay Realty 5s con ...100 
Huntington Bank Bld Site 5\s --..108 104 
Lazarus 5s .. : -. 99 100 
11-25 East State 5K ‘ «eee O9% 100 
70-74 North High St 54s ... ..100 101 
Yuster Bldg Co conv 6s... —re ov 
Buffalo 
STOCKS. 
Sales. High 
120 Abstract F & M..... - 
296 Buffalo General Laundries pf. 18% 
jot Buffalo, eaneenens & East Ist Lee 88 
5,577 Do pf gana - 24% 
175 Danahy Faxon eee . 39 
100 Deco Refreshments on 31 
898 Lonner Steel, no par.. 41% 
Ole Ford Hotel ...... een dasenaeé 24% 
27 International Rail v t c com 26 
2 Niaz Hudson ..... : ere | 
me WEE sesceces . 8% 
‘335 Rich Ice Cream...... 38% 
50 Stout-D & C Air Lines -. 8% 
Oe OR errr re a | 
750 Sylvanite . 75% 
150 Title & Mortgag ze ‘Guaranty... . 
150 Ward & iJickinson...... . 25% 
315 Western N Y Water, Class A.. 71% 





BANK AND INSURANCE STOCKS. 


National... .. 155 150 


295 20 


50 East Side 
56 First National of Kenmore. 


690 Guardian Casualty .. --» 20% 20% 
$64 Liberty ......... . 380 565 
19 Lincoln National ° -125 125 
521M & T-Peoples Trust .340 320 
1,805 Marine Trust ....... 1,200 1,135 


INVESTMENT TRUSTS 





2,027 All-American Share . 
: Amherst Share ‘ 
13,935 Bratt & Co.. 
Com Share ° 
MEO TREO cccccccece 
First National Share 
Great Lakes Share. 
Interbank ...... i 

Do war 

Iroquois Share 

Liberty Share ‘ 
5 Marine Union Investors 
M&T Sec...... 
’ Moh Share 
3 Niagara Share ... 
2 Pan-American Share 
2 Tonawanda Share 
B Wey GRAPE cccccccc. 
West N Y Sec 
a JOM kcsowens 


BONDS. 


—bo 





$3,000 Buff & Ft Erie pub bdge 7s, 55.106% 106 
3,000 Do 8s, i945. 106% 106% 
1,000 Buff General Electric. 38, 1939. 100 100 
6,000 Buffalo Railway 5s, 193i - 98% RY 
4,200 1 R C re & imp 5s, 1962 (64% 65% 
3,000 Spencer Kellogg & Sons 6s,°38.100 TOO 





Seattle 


STOCKS 
Bid. Asked 
Arcade Building Co 6s 89 89 
Alaska Pacific Salmon... ; 22% 23% 
Carnation Milk Products pf .102 104 
Centennial Mills ist pf, no par - 29% WY 
CH Lilly 7% cum pf..... ‘ 87 87 
Community Hotel 7s ; RI 86%, 
Dexter Horton Bidg 6s... : ~+++ 18% 99% 
Elec Prod Corp, no par.. oon 25 25 
Exchange Bldg 6s..... os 964, 99 
Do 6%s, with warrants os 93%, 
Do warrants..... eee 3% 3% 
First Realty Corp, a aeaaieee «+. 12% 12% 
Fisher Plouring Mills 7s pf 102 102 
Horlucks ...... kes 12 15¥ 
Do cum pf.. eer 7 7 
Marine Bancorporation. ; 35% sy 
Medica! Dental Gs.. . 98% 8% 
Jo 7s. , 4 4 
Do cum pf. iewaes 45 4s 
Metropolitan. Bldg Co 6s . 99% 100% 
Northern Life Tower. ; 100 «100 > 
Olympic Hotel 6s...... : 961 96% 
Pac American Co ar 
Pacific Coast Biscuit. . 23% M4 
Oy errs , 19% 50 
Pacific Coast Cement Co 6s ‘ 81 81 
Puget Sound Nat Bank of Tacoma 140 165 
PS a Co, 6,'29..... ocnece "9 100 
Do - 90 90 
PS P’ z ‘ ‘és, Feb, 1930 99% 9% 
Do ~. Aug, 1930... ; 09% 99% 
_ OP eee 994, 102 
Seattle Electric 5s, 1939. 91 91 
Seattle Lighting Co....... 80 80 
© GR, BO0GB. 26.6620 . N7 09 
Seattle National Bank Stock 120 123 
Superior Portland Cem... - 3 22 
Thomsen Clark Timber 7s.... 97 100 
United Bond & Share fis... 99 99 
i Mews tnd cena ce- -. 37 39 
United National Corp pt pf. . 49 9 
United Pac Gas Ins U nt ot “300” 300" 
United Pacific Corp pt pf *29% 31 
Washington Iron Works ‘ 112 112 
_ Poorer eas 9% 99% 
°Ex dividend, 
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News of Philadelphia Securities 


Continued from Page 557 


for July and August, 1929, of $897,717, 
as compared with $463,218 for the same 
months of 1928. Net delivered sales for 
the first half ended June 30, 1929, were 
$2,081,592. Undelivered business on hand 
Aug. 31, 1929, totaled $563,867, com- 
pared with $232,629 on Aug. 31, 1928. 
Undelivered orders on hand June 30, 
1929, were $744,906. The company states 
the figures for July and August indicate 
new high earnings figures for the sec- 
ond half which will surpass the record set 
for the first half. This is based on the 
fact that September and October are the 
peak months of the second half in the 
soda fountain business. 








Pennroad Corporation, Philadelphia 


Admission by the management of the 
Canton Terminal in Baltimore that it 
was controlled by the Pennroad Corpo- 
ration, an affiliate of the Pennsylvania 
Railroad, has placed the holding com- 
pany issue squarely up to the Interstate 
Commerce Commission, according to 
views expressed in railroad circles last 
week. The officials of the Pennsylvania 
Railroad organized the Pennroad Corpo- 
ration in such a manner that it would 
be corporately independent of the rail- 
road company. Pennsylvania Railroad 
officials resigned from that company 
before becoming officers of the Penn- 
road Corporation. 

The Pennsylvania Railroad took so 
many steps to insure a lack of direct 
corporate relation to the Pennroad Cor- 
poration, that its representative recently 
testified before the Interstate Commerce 
Commission that the Pennsylvania Rail- 
road had no interest, direct or indirect, in 
the Canton Terminal. A few days later, 
however, the Canton company filed a 

ition in which it set forth that the 
ennroad Corporation owned a majority 
of its stock and was acquiring more. 

Another acquisition made by the Penn- 
road Corporation was the Detroit, To- 
ledo & Ironton Railway. Officials of 
the Pennsylvania Railroad inspected the 
road formerly owned by Henry Ford 
late last year. Since then the Pennroad 
Corporation has established offices on 
the premises of the railroad. However, 


the corporation has yet to make a for- 
mal acknowledgment of its control in 
the road. 


Both these acquisitions by the Penn- 
road Corporation are said to have in- 
censed the commission. The recent for- 
mation of the National Freight Com- 
pany by the Pennroad Corporation, 
which volves no carrier property, ap- 
parently does not run counter to the 
views of the commission. 

The Interstate Commerce Commission 
already has under investigation the ac- 
tivities of the Pennsylvania Company, a 
wholly owned subsidiary, which it has 
cited under the Clayton anti-trust act 
for its acquisition of Lehigh Valley and 
Wabash stocks. The commission held 
that the mere fact that the Pennsylvania 
Company was not a carrier did not free 
it from regulation. Therefore it cited 
the holding company along with the 
parent company. 

_ The Pennroad Corporation was formed 
in such a way that the Lehigh Valley 
and: the Wabash holdings of the Penn- 
sylvania could readily have been trans- 
ferred to it, and, in the view of the 
Pennsylvania Railroad, thus removed 
from the jurisdiction of the commission. 

That the Van Sweringens are pre- 
ared to admit the jurisdiction of the 
nterstate Commerce Commission over 
an investment or holding company with- 
out any corporate connection with the 
jcarrier was shown recently in their dis- 

sal of Wheeling & Lake Erie stock. 

nder a Clayton act order to divest, the 
New York Central and the Baltimore & 
Ohio transferred their Wheeling hold- 
ings to the Alleghany Corporation, 
which is controlled by the Van Swer- 
ingens. When a similar order to divest 
was issued > om the Nickel Plate for 
its holding’ of Wheeling, the Van Swer- 
ingens for a time considered transferring 
this stock also to the Alleghany Corpo- 
ration. 

However, after consultation with at- 
torneys for the Interstate Commerce 
Commission, the Van Sweringens agreed 
to place not only the stock owned by the 
Nickel Plate but the stock owned by the 
Alleghany Corporation with a trustee. 





They thereby acknowledged the jurisdic- 
tion of the commission, but at the same 
time they insured that the stock could 
not be seized by a rival. In fact, the 
Van Sweringens acted in the belief that 
they were effectively heading off at- 
tempts to acquire the stock such as were 
made by the Pittsburgh & West Virginia 
last week. 


Prudential Investors, Inc. 


Prudential Investors, Inc., for seven 
months of operation ended Aug. 31, re- 
ports profit of $837,758.05 after all 
charges including reserve for Federal 
taxes. With market appreciation of se- 
curities held as of Aug. 31, in addition 
to dividends and interest received and 
profits taken, corporation’s profits on 
that date exceeded $4,900,000. Total in- 
vestments have never been more than 
75 per cent of $18,750,000 capital funds, 
remainder being in cash or call loans. 

Portfolio contains a diversified list of 

ublie utility, industrial and bank stocks, 
argest investments as of Aug. 31 being 
in following companies: American Gas 
and Electric Company, American Power 
and Light Company, Columbia Gas and 
Electric Corporation; Commonwealth 
and Southern Corporation, Electric Bond 
and Share Company, Electric Power and 
Light Corporation, North American Com- 
pany, Public Service Corporation of New 
Jersey, Standard Gas and Electric Com- 
pany and Upited Fruit Company. 

Regarding Prudential’s foreign invest: 
ments, President John C. Maxwell, in a 
statement to stockholders, says: “The 
foreign holdings of your corporation 
show a market appreciation over their 
cost, and, although the increase in value 
of the foreign holdings has been slower 
than the corporation’s holdings in the 
Ame rican market, your directors feel 
that they will show a considerable appre- 
ciation over a period of time.” 


Scott Paper Company 4 


The Scott Paper Company reports 
gross sales for August, 1929, of $549,563, 
as compared with $448,517, an increase 
of $101,046, or at the rate of 22% per 
cent, a rate considerably in excess of the 
average rate of increase for the year to 
date. 


* Current Security Offerings - 


BONDS 


- Sanitary District $10,650,000 444% 
bonds, due Aug. 1, 1949, yield 6% to 5%, 
offered Sept. 13. Continental Ills. Co. 

Inc.; Guaranty Co. of N. Y.; First Union 
Trust and Savings Bank; Harris, Forbes 
& Co.; Ames, Emerich & Co., Inc.; Wm 
R. Compton Co.; The Northern Trust Co. 
The Detroit Co., Inc.; Foreman National 
Corp.; First National Co. of Detroit, Inc 


Province of British Columbia (Canada) 
$3,036,500 30-yr 5% s f deb. (non-callable), 


due 1 24, 1959, price 100 and int, of- 
fered Sept. 18. Dillon, Read & Co.; A. E. 
Ames & Co., Ltd.; Wo Gundy & Co 


Inc. ; Dominion Securities Corp.; Canadian 
Bank of Commerce; Royal Bank of Can- 
ada. 


Federal Public Service Corp. $4,000,000 3-yr 
conv 6% g notes, int J & J, due July 1 
1932, price 974% and int, yield over 7%, of- 
fered Sept. 18 H. M. Byllesby & Co., 
ne.; E. H. Rollins & Sons;- Bartlett & 
Gordon, Inc. 

Hempstead, N. Y., Town of, $400,000 Union 
Free School Dist. 8 coupon or regis- 
tered 5.20% g, int J & D, due 1933-1972 
yield 5.00%, offered Sept. 18. Roosevelt & 
Son; Geo. B. Gibbons & Co., Inc 


Hohman-Clinton Realty Corp. $275,000 6% 
re pf stock, due Aug., 1945, int payable 
uarterly, par and accrued divd, price 
$102 a share, offered Sept. 16. Meyer- 
iser Bank, Indianapolis. 


bonds, due May 1, 1959, yield 4.40%, of- 
fered Sept. 12. Continental Illinois Co., 
Inc.; The National City Co.; First Union 
Foray and Savings Bank; Wm. R. Comp- 
ton Co. 


Iowa Public Service Company $1,300,000 ist 
ante gore bonds 54%, int M & S, due Sept. 
3 , price 97 and accrued int, yield 
over 5.70%, offered Sept. 13. Bonbright & 
Co., Inc.; A. C. Allyn & Co., Inc. 


Jamestown Telephone Corporation, N. Y., 
J first poaewaeee 5% gold bonds, 
ue June 1, 1954, price 98 and int, yield 

5.14%, offered Sept. 12. Peoples Savings 
and Trust Co. of Pittsburgh; First Na- 
tional Bank, Sharon; First National Bank, 
Pittsburgh; Chas. Messenkopf & Co., 
Erie; R. F. De Voe, N. Y. 


Kentucky State Telephone Co. $625,000 ist 
mtge 6% gold bonds, Series ‘‘A,’’ due 1948, 
offered Sept. 13. Municipal Utility Invest- 
ing Co., Kansas City. 


State of Minas Geraes (United States of 
Brazil) 000,000 secured ext g loan of 
1929, Series ‘‘A,’’ 64% bonds, int M & 5, 
due Sept. 1, 1959, price 87 and int, yield 
7.60%, offered Sept. 16. The National City 
Co.; Kissel, Kinnicutt & Co.; J. Henry 
Schroder Banking Corp. 

Seattle, Wash., City of, $2,000,000 5% 
bonds, due serially (without option), yiel 
5.25%, offered Sept. 16. Bancamerica- 
Blair Ny B. J. Van Ingen & Co.: 
Eldredge & Co. 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, September 14, 1929 





STOCKS. 
Sales. High. Low. Last. 
12,600 All-Amer Gen, w i....... 324% 28% 
1,000 Aero Klemm ..........+.. 4% 3% 3% 
1,800 Am Austin Car, w i..... 11% 10% 11% 
560 Ams Cam. Bz... .osscsccoce 21% 20% $204 
3,500 Am Eagle, new.......... 3% 3 3 
300 Alleghany, new, w i..... 12 11% 12% 
1,400 Am Util & Gen, B. os @ 9 10 
3,600 Andes Petroleum ... ly % 
200 Am Sol rights...... aac 11 il 
2,300 Appalachian, w i........ 11% 12 
108,300 Assoc Gas & Elec........ 65 57% 59% 
20,100 Do rights, 1930......... 31% 27% $2 
100 Do rights, 1931 ....... 30% 30% 30% 
ee SS OS arr ; 5 5% 
800 Brit Type Inv, 39% 41% 
4,700 Do , A, wi 19 21% 
2,400 Do rights, w i % 
3,500 Bagdad ........ 84, i 
400 Bell Dairy, w i 10% 10% 
4,400 Beth rights, w 4% 4 








Big Mo 

v0) Bonwit Teller 29 2s 

Be ee, OF Bocecccsacess 52 52 

200 Clagemont Inv 12 124 
1,400 Cent Amer Min.......... 4 3% 3% 

100 Cent States Edison....... 7 i 7 
74,300 Chem Assoc, w i... o> ae 31% 33 

200 Chem Research 4 14 


2,600 Claude Neon, new... 












3,800 Chi North Ry rts, wi... 5 4% 4%, 
2,200 Cont Shares pf........... 100 9% 9 
100 Commonweelth Sec pf.... 98% 98% 98% 
23,200 Com Solv, new, wi...... 55 49% 54% 
900 Claggett, w i............ 31% 30% 30% 
2,900 Con Gas Util, B......... 3 12% 12% 
1,000 Detroit & Canada Tunnel iy 5% bY 
200 East Util Asso 39% 39% 
300 ~=Do conv .... 15 
200 Empire Pub, en 31 31% 
2,100 Empire Corp, w i........ 1 15 5 
400 Gen Gas & Elec......... 101 101 
8,100 Gen Mining .........:... 2% 1% 1% 
aaa 19% 19% 
500 Gold Cycle ............-.. 1% 1% 
1,400 H Rubenstein pf.. ses am 31 31 
6,500 Hamilton Gas .. 6 8 
1,800 Hemisphere .. y \% 
25,600 Hydroelectric 76% 81% 
100 Horni Signal, A coon fs 3 3 
100 Hutto Mmere ....c.ccceee 17™% 17% 17% 
100 Imperial Eagle .........: % % 
17,309 Intl Carriers, w i........ 28 ps) 25% 
700 Intercont] Power, A...... 23% 2% B% 


2,300 Intl Sec Corp, A........- 61% 58% 50% 

100 Insull Util pf, w i.. és 

100 Inv Trust rts, w i 
0,100 Jenkins Tel .. 
5,300 Kane Stores .. 
8,400 Kinner Air ... oe 
2,800 La Lasine ..........++++ 
600 Lind Distil .............. 

Lel 







M 
3,100 Maple Prod, A........... 
500 Mar Radio ....... 
100 Macfadden, new 








STOCKS 
Sales. High. Low. Last. 
BO Bhatel Tes .occcccecess RIG ~ 8h, 
2,100 Midland United, w i.. 35 32% 33 
100 M S O, A, new, vtc, wi 13 13 13 
2,000 Do B, vtec, wi.... 7 6 6% 
900 Morison Elec ........ 46 44 451, 
500 Nat Copper ........ ; 5% 5 5 
1,200 oT TRY WEP... coc ccc 00 s 5% & 
1,400 North Butte ........... 5% 5% 54 
800 Pacific Copper ........ 24% 2% 2% 
3,000 Pet conv ............ . 12 10% 1 
300 Pictureton, A ..........., 8% 6% 6% 
1,800 Pac G & E rts, $25, wi.. 6% 5% A 
25,900 Do $55, w i........ 3% 8 3 
3,500 Prince & Whit, w i.. 13% LE 18 
1,900 Do pf, wi.... : . 50 50 50 
25,200 Do units, w i ‘ -. 16% TT TH14 
300 Raytheon ......... 70 65 70 
8,200 Radio Prod .......... 384 36% 36% 
300 Radio Sec, A........ 2% 2% 2% 
800 Reovera Pr... .c..20... 4% 4% 48, 
100 Rel I C utw, w i...... 69% 9% Gy 
11,400 Seaboard Util Shares 17% 15% 15% 
LAGS DO WOT, W ficccccccese 5% 5% 
NO Pera ...105% 103 1044 
100 Sher Gordon ............ 17 7 7 
200 Shep Stores ............ 7% 7% 7% 
1,700 Sheldon. Min ....,....... % 5 x 
700 Splitdorf Beth ..... s 6% 5% 6 
600 Stand Phar ...... s63000 ae 1235 13% 
300 St Regis rts, w i......... + 4% 4% 
300 Stand Hold, A.........-- 82 30% 30% 
300 Sterling Sec Corp, w i... 54% #4 5 
ROP SW, W be cccccscscs 70%. 69% 69% 
1,400 Sudbury Rand ........... 2% 2% 2% 
200 Sudbury Basin .......... 9 9 9 
400 Tobe ........... ocece Oe 414 4% 
2,100 Trent Process . 1% 1 14% 
14,600 Un Carbide rts, w i... 414 4% 414 
1,500 Un Carbon rts, wi...... 4% 4 4h, 
9,000 Union Cigar ........... 4 3% 4 
605 Util Eq units....... ‘ 149% 139 149% 
2,300 U S & Brit Int, A....... 33 32% 32% 
100 U § Shrs Fin... 16% 16% 16% 
800 U S Radio..... 40 38 40 
200 Wailes Dove, w i 200% 20 20 
400 Whit Mfg, w i........ 11% 11 11 
200 Warner, new ............ 16% 15 16% 
1,100 Zenda Gold ......... . hm Mm MW 
BANKS. 
50 Bank of America.... 226 225 226 
% Bank of U § units.......185 175 18¢ 
10 Chase Nat Bank.... - 232 232 232 
2,400 Irving Trust ........ .. 81% T4% T9% 
INSURANCE. 
200 Balt Am ........ . .. 38% 58% 538% 
100 Merch & Mfrs...... ~.++. 34% 34% 34% 
200 Nat Liberty ........ . 80 30 30 
2,000 Pub Fire ......... .-. 28 25% 27 
COUPON BONDS. 
$30,000 Assoc G & E 4%s, 1949...107 108% 104% 
165,000 Ch N' Ry 4%s, wi....... 113 110% 112% 
60,000 Cities Serv 5s, "69, w w.162 157 159 


BONDS 


Shell Union Oil Corp. $50,000,000 5% s f g 
deb, int A & O, due Oct. 1, 1949, price 
100 and accrued int, yield 5%, offered Sept. 
13. Lee, Higginson & Co.; Guaranty €o: 
of New York; The National City Com- 
pany; Hayden, Stone & Co.; Dominick & 
Dominick : Clark, Dodge & Co. 


Traders Oil Mill Co. $300,000 cum 7% pf 
stock, price $100 a share and accrued div, 
erence Sept. 13. First National Co., Fort 

°o . 


Windsor-Wilson Bldg. (Chicago) $825,000 
lst mtge 6%, int semi-annually, Feb. 1, 
1932 to 1942, price 100. and int, offered 
Sept. 13. Gerard Trust Co., Chicago 


STOCKS 


All America General Corp. 600,000 shares 
capital, price $27.50 a share, offered Sept. 
16. Starring & Co. 


American Business Journals, Inc., 145,500 
shares no par capital stock, price $11 a 
quare, ottgves Sept. 16. H. H. Goodman, 
ne., N. ¥. 


Burco, Inc., 75,000 shares 6% cum com pf 
stock, Series 1929, price $64 per unit, of- 
fered Sept. 18. George H. Burr & Co 


Chicago Flexible Shaft Co. 54,000 common 
stock, price $17.50 a share, offered Sept. 
10. Hitchcock & Co. r 


Claggett Shares Corp. 200,000 shares capital, 
no par, price upon application, offered 
Sept. 16. Strabo V. Claggett & Co., Inc. 


Continental Chicago Corp. 750,000 shares $3 
conv && stock; 750, shares common, 
price .50 a unit, offered Sept. 13. Con- 
tinental Ills. Co.; Field, Glore & Co., Inc. 


Empire Corporation 50,000 units common, 
no par, yield $58 per unit and accrued 
cash div, offered aert. 13. Yeager, Young 
& Pierson, Inc.; Hale, Waters & Co.; Pir- 
nie, Simons & Co., Inc. 


Ford Hotels Co., Inc., 25,000 shares com- 
mon, price $23.50 a share, offered Sept. 12. 
Marine Union Investors, Inc.; O’Brien, 
Potter & Stafford; Pistell, Deans & Co., 
Inc.; Vietor, Common & Co., Inc. ; Glenny, 
Monro & Moll. 


Hyvac Radio Tube Corp. 38,000 shares com- 
mon, price $11.25 per share, offered Sept. 
13. Smidth & Efinger. 


The Lehman Corp. 1,000,000 shares, no par, 
price er per share, offered Sept. 17. Leh- 
man Brothers. 


Motor Bankers Corp. 58,000 shares common, 
price $23.50 a share, offered Sept. 10. Wil- 

liam L. Davis Co. 

Reliance International Corp. cum pf stock 
$3 conv, Series and Class ‘‘A,’’ common, 
int M JS & D, price 68.50 per unit, of- 

fered Sept. 16. Twenty-five companies. 


Standard American Glass Corp. 20,000 
shares, no par common, offered Sept. 6. 
Liberty National Co., Los Angeles. 


Stott Briquet Co., Inc., 35,000 shares conv 


$2 cum div, offered Sept. 11. First St. 
Paul Co. 

S. W. Strauss Investing Corp. 100,000 unit 
ctfs (second issue), int F A &N, price 


58, offered Sept. 18. S. W. Strauss & Co., 


Inc.; Love, Macomber & Co. 
United States and Overseas Corp. 600,900 
shares common, no par, price a share, 


offered Sept. arris, Forbes Corp. ; 
First National Corp. of Boston; Founders 
General Corp.; Bancamerica-Blair Corp. : 
Guardian Detroit Co.; N. W. Harris Co. 
of Chicago. 


FOREIGN NOTES 


Minas Geraes, Brazil 


Offering has been made of a new issue 
of $8,000,000 State of Minas Geraes 
(Brazil) secured external 6% per cent 
bonds, Series A, due on Sept. 1, 1959, at 
a price of 87, to yield 7.60 per cent. The 
banking group will be composed of the 
National City Company, Kissel, Kinni- 
cutt & Co. and the J. Henry Schroder 
Banking Corporation. The bonds will 
be callable as a whole after five years 
at par. A substantial portion of the is- 
sue will be offered in the Netherlands. 

Proceeds from the sale of this issue 
will be used to increase the economic 
productivity of the State. The issue is 
part of a total of $25,000,000 authorized 
on Aug. 16, secured by an exclusive first 
lien on the coffee export tax, the largest 
single item of revenue of the State. 


Peru 


Short-term bank credits aggregating 
approximately $5,000,000 have been 
granted the Republic of Peru by a group 
of bankers headed by J. & W. Seligman 
& Co. and the National City Bank of 
New York, fiscal agents of the republic. 
The republic plans to apply the proceeds 
to public works, including an important 
irrigation project in the Olmos district 
of Northern Peru, sanitation works, 
roads and railroads. Part of the pro- 
ceeds of the first and second series of 
the Peruvian national loan has already 
been used in connection with these 
projects. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Compe Rate. riod 
Bostoa 4. Providerce oseee 2% Q 
c., C., C. & St. Louis.... 2 

OY ara 

Kansas Ci 

Mahoni 


Pitts., Bess. f L. 


pf. Q 
Wheeling & L.E. pr. In. $24.50 Ace Oct. 


Southern Rallway ....... Q 

week iy. of Scecceccese 14 9 
a coc chia 

W. Jersey & 8. 8 ‘3 nedeoees is 3 


Public Utilities. 
Alabama pow $7 pf.. fe 34 Q 


uae 





Dp 
Amal. E). 


in.) pt te 
Am, Comw. Pwr. ist pf..$1.50Q 


Am. & F. Pr. ome, = 
65% a. .. $l 





.13% Q 
Am, Dist. 1 
Do pf. Q 
Am, Gas (N. Q 
=. a « Electric. $ 
pf. a 
Pd Public vw pf.. Rehr: 
- ° States P. 8., A..... 00 & 
Am. oa Ist pf...$1.50Q 
BO GE PE. ncccccccccccces 1.50 Q 
Assoc. G. & E., A......-- -40 8tk 
sane. Tel. & Tel., A - 
Ark. P. ay ~ eee 1.75 
Pec cccccecccceces $1 


i, 8 


LOLOL COO LL OOO OOLLOLLLLOLOE | COHMOOLOLLOOOLLOOOOLOHLOOOOO LO OOOLLO LOO 





Gold 
Gulf gt. Util. $6 pf.......$1.2 
30 pf. $1. 











Oho Ri Ed. 7% pf. +e Me o.. 
o River 
re L., H. gt eenees Hh 3 
Ooecsecessdeccces 1% 
Pacific Gas & pape, We a 
Pacific Light. $6 p F150 8 
Pa. P. & L. 7 a eectoees 1.75 Q 
Do L$ Db aabedieccceread 1.50 
OS Rae 1338 
Phila sphia Ch niente a 
Tit aeibiektecesccceses ct Se Ex. 
Do cae: $1509 
Phila. Rapid Transit. 1 
DM dees deneneseeaces 5 $ 
Phliadeiphia Traction. . 8 
atansedie Q 
St. L. Pub. Serv. pf..... 1.75 
Southeast. P. & La eeseds a : 
ME Deb ecesvecéeces - 1% Q 
pe | SRR ES Se ; 1% Q Oct 
United Light T tex . 


Ease 5 Bape 
at. . oO ( 
Public Nat. Bk. & Tr. oe 
Peoples Nat. Bk. (Bkn). 
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Insurance. 
Fe- Pay- 
Company. Rate. riod, able. 
City of N. Y. Ins. Co.... 4 Q Oct. 
Home Insurance ........5 Q Oct. 
Nat. Fire Ins., new...... Ste In Oct. 
New York Casualty..... $1 Q Sep. 
North River Ins., new...50c In Oct. 
Do new ........-+..2....0e Ex Oct. 
Transportation Ins. ..... 2e «In Oct. 
WOON TE cvs ccscced $4 Q Oct. 
Mincellaneoas. 
Abitibi Pwr. & Paper pf. 1% Q Oct, 
Aeolian Co. pf.........-.. 1% Q Sep. 
= PRUBSSP 2c cccccees 2e Q Oct. 
pebeeecgooeneséae 1% Q Oct. 
Air Reduction, i oink Tie Q t. 
DD gacsvexvecheuesscsadd 1.50 Ex Oct. 
—s Elec. Appliance. .62%c Q Oct. 
SPER BE Re Q Oct. 
Alliance Inv. Corp....... 20c Q Oct. 
papeeeceoescascasacee 1 Stk Oct. 
>? eaerreerr Oct. 
Allied netris. Ind, pr. Lee = 50 — Oct. 
Alloy Steel Spring, A. Q Oct. 
Amer. Com’! Alcohol. “ioe Q Oct. 
BO BE, cccccccvees . Q Nov 
Amerada Corp Q Oct. 
Amer, Express 1.50Q Oct. 
mer. Felt pf....... - 1% Q Oct. 
Amer. Hard Rubber pf.. 2 Q Oct. 
Am., London & Emp. pf..75¢ Q Oct. 
Amer. Maize Products. . .50c Q Sep. 
Oe? - 1% Q Sep. 
Am. Tt Overseas In Me Q Oct. 
Do A allot. ctfs. ee eS Oct. 
Be Oe Be sancccccscsaceu $1.50Q Oct. 
Amer, Seating .......... 50e Q Oct. 
Amer. Share$, Inc....... 0c In Oct. 
Amer, Thermos Sot. - a Q Oct. 
Amer. Type Founders. 2 Q Oct. 
“yp pear sine ss 1% Q Oct 
Amer. Wringer Tie — Oct, 
Amer. Z., L. & S. pf $1.50Q Oct. 
Amra@ Corp. ......0000. 25e Q Oct. 
Apex Elec, pf............ $1.75 Q Oct. 
MD 66Gb 6es6eccccccccced $1 Ace Oct. 
Apponaug GA cacdcscccsae Be ae 
Artloom Corp. .......... Q Oct. 
Atlas Plywood .......... 100 Stk..... 
Auto. Wash. cv. pf......5 Oct. 
Auto Sales Corp. pf..... Tie Q Oct. 
Axton-Fisher Tob. pf.... 1% Q Oct. 
eS Eee Be Q Oct. 
Babcock & Wilcox....... 1% Q Oct. 
Backstay Welt Co....... S0e Q Oct. 
BD Ssddccesdccecccccsces Stk Oct. 
. ee Securities ...... T5e Oct 
Sugdcergecesveseccced Ex Oct 
De part. pt Mitkecseeanes Q Oct 
Do part. pf...........-- 25e Ex Oct 
pA St Holding ...25¢ Q Oct. 
Baxter Laundries, A..... 50ec 3 Oct. 
WE, cocceccceccccccce . 
Bayuk ‘Cigars, Q 
BE Bc cccsasvecscces Q 
MORE TGR, nccceccesees Q ° 
Benson & Hedges pf Q . 
Binks Mfg. pf., A........ Q bs 
Bliss (E. W.) Q Oct. 
Be Me Mla cvccevceenesec Q Oct. 
Pi Mis. Moecranenece ’ 
BO BB ph., B..cccccccess " 
Booth (F. E.) & Co Oct. 
Bridgeport Mach. pf " 
Brit.-Am. Oi ° 
bearer shares ° 
Brit. Col. Pack. pf ° 
Burkart (F.) Mfg. p Oct. 
. Art ie, \. 
WD cceceseces > 
Cambria Iron - ° 
Can. Bread pf., Q " 
TW Bice Beroveccccscosees -75Q . 
Can. Gypsum & Alab....37%c — Oct. 
Canada S. S. Lines pf...1%% Q Oct. 
n. Locomotive pf...... % Oct. 
Cannon Mills ........... Hc Q Oct. 
Canal Cons. cv. pf... a7%c Q Oct. 
Capital Adm. pf., A.....75¢ Oct. 
Carthage Mills ......... $2 Acc Sep. 
Cavanaugh-Dobbs pf. ... 1% Q Oct. 
GBD Bs recedes csccces Q Oct. 
Celanese Corp. of Amer- 
lea prior pf............ 1% Q Oct. 


Cent. Coal & Coke pf.. 9 1% Q Oct. 


—4 Co 
t. Nat. te. ui oe 


: - B 
Central Radio Tube 
Lam 





Mh BD -caccoccccscces 87%c Q Oct. 
Century Electric Co..... 1% Q Oct. 
Chain Store St. (In.).... 1% Q Oct. 
Channon (H.) Co, ist and 

SR Mn eeduchoucedaseces 1% Q Oct. 
Chase Br. & Cop. pf., A 1% 3 Sep. 
oueawe og M- ~ <5" ioe $ bs 

leago Ry uip’t p t. 
ee WOO coccccsces $1.25 Q Oct. 
TE Mile wes ccicescasceecs ~ wey Oct. 
Chickasha Cotton Oll...7 Jan 






Q \e 
Cincinnati Adv. Pro..... 50c 3 t. 
Cinc. Ball Crank pf... .56c t. 
Clorox Chem., A and B. .50e e 
Claremont Investing .19¢ 2 t. 
Do . 6c t. 
Do pf. . -31c t. 
Keacegocececoes 6c t. 


Do pf. é 
Colgate-Palmoiive- Peet ..50c 
Colonial Financial ...... 


pereene’ geeeeae 


28 8U8---: 


Do pf. 
Cealey Tank Car pf..... 2 
Cons. Lead & Zinc....... 25¢ 
Cc Diam. Fibre...... Boe 
Contin. Steei pf. Coeccece 1% 
Sg ygeewnye eosccceseee Sep. 
TD BE, sacecccecdcececcer The Sep. 
Courier-Post © Soe 1% Oct. 
Castgee Cone. “Gold Min. 

B& MAM. cncccccsccrcccce 2 Oct 
Crosley Radio Corp...+--- 25e Oct 


Crown en > Seal, A...25¢ 


Do §2 Bhoccccccccecs 67c 
Crucible Steel of Amer. . > 235 Oct 
Crum & Forster, B..... Be . 
Davenport Hos. "Mills... 50c Oct. 
e, eencuanestgoce sed $1.75 Oct. 
becees hy Oct. 
Devoe & Ray., A & B...60c Oct. 
Me ccegececceecs 15e Oct. 
Do ist & 2d pf......... 60c Oct. 
GOD cecsccecs 37%ec Oct. 
Bib accesee 1% Oct 






Do 64% 

Divers, Tr. Sh., B.. 
Dome Mines, Ltd.. 
Dominion ee pt 


£2 ©o api seigtnitmemnaenens LLLLEEOLLE -OFOF 
g 








} ere 


= 
—-vee 


veacrai Screw Works 
Filene’s Sons Co. Phe 
First Invest. Co. of N 


s. 








yoremest Fabrics .... 
Formica Insulation 


Do 
Gilbert (A. C.) Co. p 


chaux Sug. pt. new. 3 
Goodyear Tire & Rub. of 
Gotham Silk Hos. 


Gottfried Baking pf 
Gorton Pew Fisher ...... TS 


at vat ta tnt 28 pun Sc Ot tat ou ta ta uo eno Son ae ont ond 


g 


s 


8. 
eae Gripper Shoe 
Do 


. -— 
ee te 


te 
Gulf Cil Corp............é 37%c 

St. Uw 
Hammermill Pooer pf.. 


— Atlas Glass 
SOGedeecereecsovccns 25e 


un $1 
Household Fin. Corp. par. 


Insur. “eluriien Co. 


eae b2 i 


Inter. Equities, in. oe 








International _ es 
Interstate Hos. * Mills. 
Joint } prema A 


Do A 
Jonas & Naumberg $3 pf. 15 






Keith. Albee-Orpheum pf.. 
— H. 


sot Corp 
Lake Erie Bolt & Nut. 


ne, 
Lane Drug Stores pft.. 
Landers, Frary & Cari. ae 

Se 


; ~ 
oo tt tt SS ka ht tt 


‘Re wall 


Locomotive Firebox .... 
beSegnscceenecccocecs ‘ie Ex Oct. 


Marlin- s  -¢-d Co. 


—— 


tt oo et to OB ve 





Mitchell (J.8.) 7% pf.... 


St tet ttt it 


— 











ae S 
38 


A 
North Am rom ‘onl ¢ Cons...... 





OTE} fon _|-Serer ere veret 1-1 


£3 88 Ssssye 





cecek 
Penick & Ford vf........ 1% 





Pe- Pay- Hadrs. cf 


fe Rate. riod. able. Record. 
eS Secsccceccvess $1.75 Q Dec. 2 Oct. 31 

BE. ccseccccese ee | — a. "30 Nov. 30 
Edison. , 4 Stores...... 2he Sep. 30 
sow Bond & Share. 


20 Pp. 
eed 7 stk Ot 15 Sep. 20 
$1.50 Nov. 1 Oct. 10 
Q Cet. DB secocvee 
Mie Ex Oct. 1 Sep. 24 
Q@ Oct. 1. .oce--s- 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 20 
Ex Oct. 1 Sep. 20 
Q Oct. 1 Sep. 20 
“3. 62% Q Oct. 1 Sep. 18 
Q Oct. 1 Sep. 16 
Ex Oct. 1 Sep. 16 
Q Oct Sep. 14 
Oct Oct. 1 
Ex Oct Sep. 14 


” 
g 
sme Bw np oes See 
e 
cs 
8 


Q 

E 

Q 

Q 

Q Sep. 20 

Q Oct Sep. 14 

BD sevcces Oct. 

Q Oct. 1 Sep. 20 
5Q Oct. 1 Sep. 20 
5Q Nov. 1 Oct. 12 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 20 

Q Oct. 15 Oct. 

Ex Oct. 20 Oct. 10 
5Q Oct. 1 Sep. 20 

¢ Oct. 15 Oct. 10 

x Oct. 15 Oct. 10 

Q Oct. 1 Oct. 10 

1.75Q Oct. 1 Sep. 16 
50Q Oct. 1 Sep. 1 

Q Oct. 1 Sep. 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 21 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 17 

Ex Oct. 1 Sep. 17 

Q Oct. 1 Sep. 20 

Q Oct. 15 Sep. 30 

Q Oct. 15 Oct. 1 

Ex Oct. 15 Oct. 1 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 23 

Q Oct. 1 Sep. 20 

%% Q Nov. 1 Oct. 18 
%% Q Nov. 1 Oct. 8 
% S Oct. 1 Sep. 6 
1.50Q Oct. 1 Sep. 11 
7%4e Q Oct. 1 Sep. 20 
80c Q Oct. 15 Sep. 25 
1% Q Oct. 15 Sep. 25 
1% Q Oct. 15 Sep. 25 
1% Q Oct. 15 Sep. 25 
1% Q Oct. 15 Sep. 25 
2%c Q Oct. 1 Sep. 14 
0c Q Oct. 1 Sep. 23 
Me Q Oct. 1 Sep. 16 
-30e Q Oct. 15 Sep. 30 

Q Oct. 1 Sep. 30 

Ex Oct. 1 Sep. 20 

Q Oct. 1 Sep. 15 

5Q Oct. 1 Sep. 20 

1% Stk Oct. 1 Sep. 20 
1%% In Oct. 1 Sep. 15 
Q Oct. 1 Sep. 20 
iSite Ex Oct. 1 Sep. 20 
75Q Oct. 1 Sep. 20 
Sine @ Oct. 28 Oct. 10 
ee Oct. 1 Sep. 21 
1.50Q Oct. 1 Sep. 14 
‘.30c Q Oct. 1 Sep. 16 

Q Oct. 15 Sep. 30 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 16 

Q Oct. 1 Sep. 15 

Ex Sep. 30 Sep. 20 

Q Nov. 15 Nov. 5 

$1.50 Q Nov. 20 Oct. 30 

Q t. 1 Sep. 20 

iov. 1 Oct. 14 

Q Dec. 1 Nov. 15 

Q Oct. 28 Sep. 28 

Q Oct. 1 Sep. 18 

1 Sep. 18 

$1.75Q Oct. 1 Sep. 20 
‘The Ex. Oct. 1 Sep. 20 
3Q Oct. 1 Sep. 20 

$ Oct. 15 Sep. 30 

Sep. 25 Sep. 13 

3 Oct. 1 Sep. 15 

Nov. 1 Oct. 20 

Q Oct. 1 Sep. 23 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 25 

Q Oct. 1 Sep. 25 

3 Oct. 1 Sep. 17 

Jan. 2 a xi 

Q Oct. 19 Oct. I 
Ex. y 3 19 ose. | 
15 » B b 

3 Oct. 1 Sep. 16 
Ye Q Oct. 1 Sep. 

87%c Q Oct. 1 Sep. 14 
..$1.75 Q Oct. 1 Sep. 13 

Q Oct. 15 Sep. 
50 Q Oct. 1 Sep. 14 
.25— Sep. 30 Sep. 10 
% Q Oct. 15 p. 16 
Stk Oct. 15 Sep. 16 

Q Oct. 1 Sep. 20 
75Q Oct. 1 Sep. 21 
= Oct. 1 Sep. 24 

Nov. 15 Oct. 31 
.75Q Sep. 30 Sep. 18 

Ex. Nov, 15 Oct. 31 
% Q Sep. 30 Sep. 16 

Q Oct. 1 Sep. 21 

2c Q Oct. 15 . 

Q Nov. 1 Oct. 16 

Q Nov. 1 Oct. 16 

Q Oct. 1 Sep. 20 

g Oct. 15 Sep. 30 

.Q Sep. 30 . 20 

Q Sep. 28 . 21 

Q Oct. 21 Sep. 20 

3 Oct. 1 Sep. 16 

Oct. 1 Sep. 20 

Q Oct. 1 Sep. 20 

Q Sep. 15 Sep. 12 

Q Oct. 1 Sep. 3 

Q Oct. 1 Sep. 23 

Q Sep. il ........ 

50c In. Sep. 30 Sep. 20 
37%c Q Sep. 15 Sep. 5 

Q Sep. 20 Sep. 14 

Ex. Sep. 20 Sep. 14 

Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 21 

Q Oct. 1 Sep. 30 

Q Oct. 1 Sep. 30 

Int Oct. 31 Oct. 11 

Int Dec. 30 Dec. 12 

Q Oct. 1 Sep. 20 


Pe- Pay- Hdrs. of 


Compan. Rate. riod. able. Record. 
Penney ri GS O8s cicduee 1% Q Sep. 30 Sep. 20 
Penn. Mex. Fuel......... $1 


Sep. 30 Sep. 20 
Oct, 



















Phila, Inquirer pf........75¢ Q 1 Sep. 20 
Philip Morris & Co....... 2c Q Oct. 15 Oct. 2 
Pilot Radio Tube, A......30c Q Oct. 1 BSép. 20 
Pitts. Screw & Bolt...... 35e Q Oct. 15 Sep. 25 
Premier Gold Mining.... 6¢ Q Oct. 3 Sep. 12 
Procter & ke 8% pf.2 Q Oct. 15 Sep. 25 
Rath. MING. .....---- DOC Oct. 1 Sep. 20 
Reliable Stores ......... 1 Sep. 16 
Royal Baking Powder.... 1 Sep. 21 
pf. 1 Sep. 21 
1 Sep. 14 
1 Sep, 21 
1 Sep. 14 
1 Sep. 15 
1 Sep. 14 
1 Sep. 14 
Oct. 1 Sep. 14 
tt. 1 Sep. 2 
Selected Indust. . - 1 Sep. 
Serv. Stations, Ltd., A Oct. 1 Sep. 16 
Shreve. Dorado P. Oct. 1 Sep. 20 
Silver ae Coal M... Oct. 1 Sep. 20 
Sou. Acid Sulphur... de Sep. 15 Sep. i 
Southw. AY ee Oc Oct. 1 Sep. 2 
Standard one Tiawnsded g Oct. 1 Sep. 23 
Pe Milbatecnnvncoasecs Oct. 1 Sep. 2% 
Std. is con. pf....! Oct. 1 Sep. 1% 
Standard Holding Se acekal Oct. 1 Sep. 13 
Standard Screw ......... $ Oct. 1 Sep. 11 
State Title & Mtg....-... Oct. 1 Sep. 17 
Steinite Radio .. ananal Pee Seer eee 
Strawbridge & Clo. "1% pf Oct. 1 Sep. 16 
Swartwout Co. .......... 2¢ Oct. 1 Sep. 20 
Taylor Milling ........... 6 Oct. 1 Sep. 13 
Thompson (J. R.)........ Oct. 1 Sep. 23 
| errr Nov, 1 Oct. 23 
DP  pemevarekesiesincndsed Dec. 2 Nov. 22 
Thompson ya pf.. Dec. 1 Nov. 20 
Yo ae <7 Oct. 1 Sep. 19 
Traveler Shoe ........... 3 Oct. 1 Sep. 25 
Tri-Nat. Trad. Corp.. Oct. 8 Sep. 21 
SS peer Oct. 8 Sep. 21 
Troy Bunshade soeseseee Os Bo iswecus 
Cowesecccesecssecesec Oat, 2 cecoes 
eecerccccnceccces Get, BF ceccoe 
Tuckett Tobacco, Ltd. Oct. 15 Sep. 30 
ES Neer Oct. 15 Sep. 30 
Twenty wacker 2. ne. 
Corp. (Chi.) Oct 1 Sep. 30 
Un. Carbon 7%) a Kanaeod Jan. 1 c. 16 
Un. Bisc. of Am. pf..... Nov. 1 Oct. 7 
aS Oct 1 Sep. 20 
Unit. Bus. Pub. pf....... Oct. 1 Sep. 21 
Univ. Leaf Tobacco pf.. Oct. 1 Sep. 20 
United Shoe Machinery. . . §& Sep. 17 
MD ‘thkenwisbevessuncena 5 Sep. 17 
ie Nekesnadipne onecen sel 5 Sep. 17 
UW. &. Taamber. ....cccccce 1 Sep. 20 
Un. Verde Ext. Mining.. 1 ” 
Vortex os ORG EM 1 Sep. 20 
BE ME  Bicvcscceesedne 1 Sep. 20 


D cocees 
5 Sep. 25 
etcehh ans oe de aes . 5 Sep. 25 
West. Can. Flour Mill. 15 Aug. 31 
ON SRE arses eee “1% Q . 15 Aug. 31 
Western Electric Co. . . 30 Sep. 25 
Weston Elec. Inst., A - 1 Sep. 19 
bw Paper .. - 1 Sep. 20 
obese cevecsccsece - 1 Sep. 20 

writs "cagic Oil & Ref.. - 21 Dp. 
Widilar Food Prod 15 Sep. 5 
Wilcox-R. Corp., - 1 Sep. 20 
Mn EP sscevececese 1 Sep. 20 
Woodruff & Ed., A...... 1 Sep. 20 


*One share each common and preferred for 


every twenty common shares. 


{Covering the period of organization. 


West Jersey & Seashore Railroad 
West Jersey & Seashore Railroad de- 


clared regular semi-annual. dividend of 


$1.25 for first half of wy ae Oct. 
15 to stock of record Oct 


Belmont Trust Company 
Belmont Trust Company has declared 
an extra dividend of 25 cents and a reg- 
ular quarterly of 2% per cent, payable 

Oct. 1, to stock of record Sept. 16. 











DIVIDENDS 











PACIFIC GAS AND ELECTRIC CO, 


DIVIDEND NOTICE 
Common Stock Dividend No. $$ 
A regular quarterly cash dividend for the 
three months’ period ending September 
30, 1929, equal to 2% of its par value 
(being at the rate of 8% per annum), will 
eeente Common Capital Stock 

Company by check on October 15, 
1929, to - om tm opie at the 
close of business on September 30, 1929. 
The Transfer Books will not be closed. 
D. H. Foors, Secretary-Treasurer 

Sen Francisco, Californi 











United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on 
the Preferred capital stock. They have also 
declared a dividend of $1.62% per share on 
the Common capital stock. The dividends on 
both Preferred and Common Stock are payable 
October 5, 1929 to Stockholders of record at 
the close of business September 17, 1929. 

H. B. ABBEY, Treasurer. 








GREENE CANANEA goer. co. 
25 Broadway, New York, N. 
The Directors have declared a dividend of 
$2.00 per share, on the shares of the Par 
Value of $100.00, payable Monday, October 
7th, 1929, to den 9 of record Thursday, 


September 12 
W. ALLEN, Treasy 
New York, N. Y., pa 22, 1928, — 








Friday, September 20, 1929 


THE ANNALIST 
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Bond Sales, Prices and Yields 























































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
a CLOSING AVERAGE OF 40 ISSUES onsen R CENT AVERAGE NET RETURN OF [0 HIGH-PRICED ISSUES PERCENT 
94;- (2 a Se So cae ee oe 7 \ aor e 4 5.2 T maar T t | a a 5.2 
1 + + ~~ i +492 27 an 3 ba 4 1 50 
em est rN a | 90 : +—1—4 |_l4e 
| | | | Ne | 
TT — — TN zi ae ae ee x ——— a 
| 
+ +— t Ne 86 +44 4.4 
Bet | | 4 | 
ki oh ah coe je es | | tae 
B82 | | | | | | Ra iB2 o_i__t 1 i i 4 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB waR APR MAY JUN JUL AUG SEP oct “NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR an MAY JUN JUL AUG SEP OCT NOV DEC 
1928 1929 1928 1929 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES of 
(Par value) Sept, 13, 1929. “q009. Sapte er 1988. Sept. 14, 1928. 
Week Ended = Same Week———~ | Public utility............ 18,000,000 $1,000,000 $66,600,000 
Sept. 14, 1929 1928. 1927. Investment corporations. METS 
UE onhanyanone es anenaababeepesnasmenneeeemsaes: 086, $8,827,000 $8,276,500 | Industrial ........... 52,000, NA 6,500,000 
ES cinlticd OB indeg Kidesikd Sno bu whe oar e Kae Oe 9,714,000 9,978,500 9,030,000 te and municipal. . 48,920,000 10,191,000 3,838,000 
EE i cnnncah onacss04ad.0bdbcear eae ee newhhaaen 8,741, 8,926,500 10,863,000 Insular posseasions. Sahu Si Ma Ree pats 
EE Sncghinwes cine sdpecheakeeene eeeknwesannd 8,428, 8,113,000 8,847,400 oan an eais oa. re | |! CEE. 4,500,000 
RE cca thaws pebdeetescgabeesanctdwesaees eee 8,699,000 10,650,500 9,447,000 | Railroad ............ 8,775,000 8,911,000 
DEE (pedi Meeedwugs<odcshasehutansninanndsacanen 4,112,000 5,068,000 4,901,500 | Farm loan........-- (deta ikeicnivognsasinesta: 7 
a Financial co DO Ab cusccteersaenasatantavas + topeden le Un meee 
STS Ee OR REE $47,781,400 $50,563,500 _ $51,365, adie... aera © ee 
Sw) errr er errr: rer 1,980,443,950 2,171,816,150  2,408,452,700 enikdaiaimsieaiina sigceeantibiieia cas 
s NI RO oe oe oo are can ainrynolatuaca sew aril 9,514,000 9,134, 8,349,500 re $127,695,000 $11,191, ot $100,349,000 
Tuesday, Sept. 17..... 10,113,200 11,646,000 11,976,000 aaeenel Year = 
PN: HN Sao e ca cop edesecsrcasacecddenans 13,509,500 9,389,000 12,827,200 aeanes Sept. 13, 1929. Sept, 6, 1929 Se 4, 1928. 
Ee ee . $2,480,3 9 749 P85, 431 591 
AVERAGE BOND YIELDS or * 
—- -—. Wee nded-——- —————_—_, BONDS SOLD ON NEW YORK STOCK EXCHANG 4 IPS 
=e high-priced bonds: Sept. 14, si. Sept. 7, 1929. ‘Sept. ~ 1928. (Par value) ae Saeees 
EE oc. cvane habe noeken0nbé06050c60s<6ounnsencneneee t 4.660% 4.340% 
Week Ended Same Week 
Lear to date.......-cccccccccccevceccccccccccce see rf 547% 4.544% 4.220% ; Sept. 14, 1929. 1928. Changes. 
BONDS INCLUDED IN MARKET AVERAGES Ton een a ot ‘eheeeone Meer - $33,780,400 baw § 257,500 $3,4 7,100 
J RAILROADS. RAILROADS. ss gcaeamaneg soya 17°368'000 10, ites } 958.000 
a Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern ee | ge so 1956. GN Bb WAighb.decdbseess 0kens oo dues eae 5 a tao y F 5,000 
Atlantic Coast Line ist is. Unica — js 4 pd apes 
g Baltimore & o gold 4s, estern Maryland 4s, 1952. I a Scawanu sce cseiSedevads case dakestoan 47,781,400 2,7 
5 Chesapeake & Ohio gen. 4%s, 1902. ncn $47,7 $50,563,500 $2,782,100 
Chicago Great Western 4s, 1959. US LS. BOND AVERAGES (40 BONDS) 
4 Chi., ilwaukee, St. Paul & Pac. 5s, 2000. American Smelting = ae Net Net 
| Chicago & Northwestern gen. 4s, 1987. American Su eee ref. 1937. Date Close ch’ge Date Close Ch’ ge. 
Chicago, Rock Island & ——. ref. 4s, 1934. American Writing Sager 6s, 1947. gS eee 85.91 1. 01 Te es SR ee a Cee ae 85.81 4+ 43 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper "a 6s, 1953. Se §5.83 08 reek s | range—High 85.91, low 85.68 : 
Erie consol. 4s, 1996. Armour & Co. ¥.. 39. Sit, 22.:.;. 85.74 Se se" Ghee 85.93 + .12 
}reat, Northern 1952. Int. Paper ist 5s, Sept. 12........ 85.81 a Oo ORR Seeaagexeeasoneey +. 05 
Illinois Central ref. "4s, 1955. U. S. Rubber - A. 5s, 1947. I errr 85.68 13 BOE. MEGS. ia tiscecoe eee ee 85.95 03 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1 Sc nenSerdsscoeeseasses 9 
Missouri, pages & Texas of. 5s, 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE 
Missouri Pacific gen. 4s, High Low. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. *1929... 90.35 Ja n 85.68 Sep 1922 Hig’ 7501 Fan 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. MUN incatetesad 93.60 May 89.24 Aug Bc sdcaseapacnae 76.41 Nov. 67.56 June 
Northern Pacific prior lien. 4s, 1997. Cons. Ges rs Ney: Shs. 1966. WE eS daiaswis'civs 92.98 Dec. 89.47 Jan WODD. sc ccsceseccese SE 65.57 May 
ennsylvania gen. he. oe ES keaanaxadns 89.75 Dec 95.52 Jan SER FES Ss 2 j 
Reading 468. Beries 1997. mings s County Electric 4s, 1949, staniped. I ca 0 p84) ai See 85.44 Dec 81 99 Jan 1918. eck saan ao 98 ad 16. 8 Sep. 
- ~soard 2S oir i Line ref. 48, oa ARS eye. ani’ ‘ons - 190 Dott ta ate ahd hex s. a Dec 76 95 Jan _ SRR e ee 89.49 Jan 74.24 Dec. 
ou , , Be Ge ee AE TS < daepcnwsaeens an 5.58 Oct *To date 
6. . 7 
Bond Iransactions—New York Stock Exchange 
For Week Ended Saturday, September 14 (Total Sales $$47,781,400) | With Closing Prices Wednesday, September 18 
3 UNITED. STATES GOVERNMENT BONDS. Range 1929. Net Wed.’s | Range,1929 es 
z f High.Low. High.Low. Last. Ch'ge.Sales. % lose High Low. High.L saith, Che amen tee 
(Figures after eee" 32ds of 1 per 107% 101% De pies, 4%, 6 105 104 101% Do 6s, 1962. 102% atk ta re -—_"s ers 
: ‘ , do 8s, 105 Ve ™% 105% ; sales — ses ~~ a! 
, ,1929. Net Wed.’s 102 94 Brazil a... R A 2: 951 ‘ ae , > , mn 
a an Low. High.Low. Last. Ch’ge.Sales.Close. 102% 19% Stat 2 100% + % Oy = 7 _ Gi oe 1 ey as 92 90 901 . alata 
99.31 96.00 Liberty 3%s, '32-47 97.25 97.16 97.19 —.11 166 97.22 | 93% 86% Brisbane ’ 1 + % 35 90% | 111 106 Kl Salvador $=, 1948....110 108% 108% — 18 13 qoey 
100.8 98.2 Lib Ist cv 4%s, n° " i : 198 908 oie wate ~ a ée, eae tte 21% can 90 ee. 4 90 86% 79 Kstonia 7s, 1967 ....... 81% -81 : Siu + %, : 108% 
a 2 22 24 —.2 6 wae Bud ‘ 5% T4 o> — | 2 5 . 11s a. om + FF - 2 o. 
sense 02.2080 = . iis, oes ts 2 :. ag os. 43 . — 94 90 Bucese A: 60,61 (Prov). 0%, IS le y es ee 105 «101% Est R R France 75,'54.103 102% 102% + % 40 woy% 
100.12 98.6 Lib 4th 44s, "33-38 99.7 98.22 98. 2 tn y 4 98.28 pei A eg Shs," ae AE Oe Y, i 100% | 171 117 FIAT deb 7s, 1946 121 121 121 —4 9 ALS 
9 th 4 > 9824 98.24 98.24 — 3 ae Wie 94% o ts, Oct, (City). 95% 95% MY 2y 2 sich a 90 Yo deb 7s, 1946 “om 9 “ae ‘ f 
RY 108.00 Ss, ‘ee 47-32. 107.00 106.14 106. 23 +2 57 106.30 97% 83 Bulgaria 7%s, 1968...... 84% 83° 83 —1- 2 84% | 6 $e& Pulse ae oat a} esi "a 4 142 11% 
Treas 1944-54. .103.6 102.16 102.26 —6 267 102.26 7% 87 0 Gs. 1945 = + a 
; ost 98.18 Treas 3s. #656. 100.26 100.12 100.18 —2 212 too.14 | 100 CALDAS Tis, 1946..... 4 0 8 + 4 12) «9% | Gee Sit De Ges tee Be SI, oe ; ar the 
98.20 95.12 Treas 3%s, *43-47.. 97.25 97.14 97.20 —7 115 «(97.22 99% 96 * Canada 148, Gi ccaes 97% 97% 97% + | 24 97% | 101. 97% Do 7s, 1950........... 991, 98% 991, - ” “o om 
98.18 5.4 Treas 3%s °40-43.. 97.28 97.19 97.25 —.2 115 97.22 101% 98% Do Ss, 1931 .......... 100y% 1001000 —_ 16 991 91iz Finnish é%s. A 19: 54. : * gay o1y 91, + 1 G 
rere was _ esas 102% 102, 102% + % 57 102% | gee 91% Do HKs, B, 1954... 91% Me BIR.” f 
Total sale? ..........seesecceeseeeee $2,532,000 100% 99% Do ss, 120 ........ 9% 99% WY + 2% 2 196% 101% Framerican Ind 7%s,'42.104 102% 103% + 1% 58 ; 
101% 9 ¢ SS 6s, 1941... 9% 97% 91% + %& 2 111 105% French Govt 7s, 1949....109% 108% 109 + % 164 108 
FOREIGN SECURITIES. 107% 103 Cartsbad 8s, 1954...... 104% 103° 104% + %& 6 104 is on De ae 840 "Hoe Wie 12 MOOR fii 
"ot BBN & M4 tf ‘yadbeoont 4 ae 2 96 103 100% French Nat SS I 49. 108 102 103) + % 27 102 
99% 94 ADRIATIC EL 7s, 1952. 94% 94% 94% . ie pee — .  S 90% 91 , 33 " : spite ste . ‘ _ 
$9, 84 Akershus 5s, 1963...... 85% 85% 8% — % 8 S 5 oe 88% 77 GERMAN CEN AG BK 
97 Mon Stl 94% 44+ % 16 9 a is, 1960, ri 7 —% 20 7% 
iy gah Antiogaia To, 4 io. EM BE —\% 31 8K | xg 7 Dov bs, 1hu0, Gets. ss. BO Tm KF of Fee 
t 7 . B, 1046........ 86 5 _- ~ 27 92% 8414 lo bs r ‘ H Ma 8 > 
ane = De i C 1948......2. 8 85 s —1 ’ rey , Bis " oot ~ Te, 1950. ; oan o3%g bt aa s + 
94% 84% Do 7s, D, 1945........ 5 84% 8 — & | 84% = 1% = =. 87% 79% Germ‘Con Agri 68,58. 81. 79% 79% —1% 43 80 
9% 85 Do - is, = peepee S5% = oe oa . = + . oy po 94% 874 German Gen Elec 6s,'48. 8. 92% 91% O1% + 19 «91% 
g 85 o 2 78, are > ~ 0 .- . = ree we 3 Do 7s, 1945. ye 102) 101% 102 + ¥ 20 «102% 
7 93° BS Do 84 7s, 1957....... 86 5 «8 we 24 + % 10 Do 6%s, 1940, x w.... 97% 9 O97 +1 6 fe 
: SR corse 93 91% 91% . uM 91 +% 8 F cee - ‘ a mu tu o- 
ay, se Sapatie Se, 1045... ON oni 91, — % 2 9% +1 ‘eae 4 German Ren 73. 1941...106% 105 105% + % 85 105% 
97% 91. Do 5%s, 1962......... 93 91% 92% + Py 52 92% — % B WMH Cue ~ ag # Iron 95% 94 95% 4+ 11 i 
. y == ri = 5 =x § 79 78% orks 7s Deneees DOR D4 ie Me 6 oH 
jndy oe De fe, B, 1958........ "yng 98 BBM — 42 8BY . 3 Hh Graz 88, 1954. ....-.. 9% 9 %—- % 23... 
100% 98 Do és, June 1959... 9% 98 98 —1% 91 98% - 12 77 % Gt Brit & Ireld ieee <3 2 102% — % 8 102 
100% 98 Do 6s, Oct, 1959...... 99% 98 98 —1% 41 98% — 2% 24 Si Do 45, 1990. ---+. BI% 81% 814+ % 2 81% 
100% 98% Do 6s, May, 1960..... 99% 98% 99% .. 61 99% — % 9 oe en Pow, Japan, . ? a 
100% 938 4 Do te. Sept. 1960... 991, 98% - - 61 98%, + y% OF a : gustrrereees 97 96 Gy 4 af 17 - 
100% 98 Do 6s, Oct, 160...... 98% pot . P| H+ — 1% 97 94 ook Su ‘ Do %s 8. 10 se eeeees iF s1% =. + % ~4 8% 
. . 1, ’, 4 . aA % iSs%& 68, HOS. gee0 ° Ay i= « oe 
— fe > te tsi. + a + + tr 18 Bie a oe 99 91% Greek Govt 7s, 1964..//1 94 93 94 .. 10 
7 56.... 86% 86 shy + ¥ ) 5 12 9. - 
ia he apeeeo Sie. nse tN eM ate i 91% on eis . ¢ ‘4 90" icone ‘Min te,'40, ww. o1% B04, oom 2 (fi 
© %% 91% Do Ss, 1957 eo. =" 3 102% | 99 a Caba 4%s, 1949 mm 6s oyiw ft 97% 92% Hamburg State Gs, 1946. 93 92% 92% —""K% “8 90% 
15" 101% Austeian 7s, 1943. 10% 101s 102 * am | 03% 98 Do Se” igus. 44 aes “asi tory tore. “do roou | 104% 100% Heidelberg 7s, 1950... .100% 100% 100% — %& 2 100° 
—~ % 4 90% 102% my Do 5s, 1914-49. 192% 102% Wey 4+ 1% 6 i03% 98 Holland Am 6s, 1947.... oot = - —1 1 oe 
oat 31 90 104 W% .Do Sis, 1003......... 102 101% 101 - § ya 100 884 Hung Con Mun 7\s,'45. —- &% 11 89 
— % 106 oon 89% 74% Cundinamarca 6s, 1959 77% 76 78% ~ % a1 "5 o4 83 -dDo 7s, 1946 ite 85% 8% BIH — %& 2 86 
— & 24 «104 111 109) Czechoslovak 8s, i9nt. 109% 108 «109 % 4 108% 98 91% Hungar L M Tks, “A,’61 93 91% 91% o- 4 Py 
—~ % & 107% 111 108 ee We ME 9c devsees 1% 1 1 EG 7 108% 9 91% Do 7%s, B, 1961. mp oon oo re % 9 4 he 
oo 101 105% my gy Hungary Tis, 1944......100 ’ 4 : 
"yy 72 114% | 110% 107% DANISH MUN. 85,A,"46.109 108% 108% —1% 18 .. 
+1 35 6 «108% 110% 107% Do 8s, B, 1946........108 100 109 ; 7 109 92% 80% ILSEDER STEEL 6s,'48 83% 82%, 824 — % 28 83 
—- & 6 110 89% 85% Denmark aye. 1962.0... 4 8%+ Y% WM RIT 97% 95 Irish Free State 1960 96% 95% 95% + % 21 7“ 
> + 4% 37 86% 101% Do 5s, A. Sonate wehbe wm 99% OY + YK ORD 99% 96% 93 Ital Credit P W 7s,A,37 95 93 95 6 95% 
” oa 9% 91% 104% 102 Ss 6 eae 14 12K 108K oi 46 (108% 95% 92% Do 7s, B, 1947........ 934% 93 93 1% 32 92% 
— % 24 88 98% 96 Deutsche Banic 6s, 1932 97% 97 97% + 4% 16 55%, 95% Ital P U Credit 7s, 1952 44 90% 90% + % 108 1 
2— % 2 88 99 91% Dominic Rep ist 5s,°42. 92% 91% 914. — 14% ,$ 91 97% 94% Italy 7s, 1951.... - 1% 9% 95Y 181 95% 
anal 13 «88% 96% 91 Do ist 5%s, 1940... .. 91 «91 Mt : 7 «689 ; 
+ & 5 100 9814 90% | Do 2d Sis. re 93% 91% 914% 1 12 ‘ 93% 91 sAPaee SE 4s, 1931.... 92% 2% 92% % 32 9244, 
hy —2% 20 83 102 1045..... 99% 99% 99Y, \, i1 9 1021, 98% %) 6s, 1954 : or 100-101 + % 147 101% 
i+ % 48 81% 19514 100% Duke Price Pow 6s, "66.104 112% 104 + y%Y WM WHY 
; 60 = 99% 103% 101 Dutch East Indies 5s, 104% 96 KREUGER & T 5s, 59.102K% 101 101% 1096 100% 
La 2 Oe 99 OU, WE ccaaeses 102% 101% los Y Ht) 2 wa - - ‘ , 
oH . 135 87% | 103% 101 Do Sus, Nov, i933. .!1101% 101% 101%, % 6 i 104 97 LAUTARO N s,°54, w i 90% 97 ots — 2% 396 9B 
Do 6%, 1927-1 87 ™% — % 92 104% 191% Do Gs, 1947........... 124% 102% 124, og 8 102% | 101 95 Leipzig 7s, 1947......... 98 M7 O% 2 8 3% 
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Range 1929. 







































High.Low. High.Low. 
Ww2 695% Lombard El 7s, ‘52, w w 98% Heit 98% lL 
iy 90 Do 7s, 1952, x w...... a 
8% 92% Lower Austria 74s, 1950 97 Dat 9% + % 
87% 80% Low Aus My = Gs, "44 ne 80% 80%—1 
m1 9814 Lyons tis, 1934.......... wy 99% 9% . 
101 «=6998% MARSEILLES ts, 1934. 100% 90% 995, % 
ges Medellin oe tes 1954. 74% 744 — 2% 
Meridionale El 7s, A,’ io 6% 9T —1 
25 3 Mex Irrig 4%s.'45, eset. 17 4% 17 + %&% 
22% we% Mexico 5s,'45, asst smal! 15% iM 15% — 2 
33 Do 5s, 1945 5, asst large 4 20 6 
22% 13% Do 4s, 1910-45,as small 4s 15% 15% . 
22% Do 4s, 1953, asst...... 5 15 — 1% 
93. «70 Ming Mill 7s, ‘56, x w.. asx aay a%— % 
91% 84 Milan 6s, rose ‘epbeteed: 4 5% 83% + % 
PI%y Minas Cuete § ot 8 6-1 
127 105 itecatini 7 a. <> 108% 108% 108% — 1% 
98% 98 Do 7s, 1937. Trtrte 94% 96 + 1% 
103% 97% Montevideo to. ims? ‘ % 98 YWKR+ 2 
95% 95% Do Gs, 1950........... 05% 95% 54 .. 
107% 2% NETHERLANDS 6s,'72.103 1024 1024%— % 
oS 90% — South Wales 5s,°57 92% 91% 92 “a 
94% 90% Do Ss, 1958........... 92% 91% 91%— %& 
105 = Nord Railways > w.102 101% 102 + %& 
4 Nor Ge yd 6s, 1947. 91% 90 90 — % 
97% 3 Norway 5s, 1963........ 94% 93 93 % 
101% Do 5%8, 1965......+--. 9% 9% + % 
103% 100 Be Ge Wiis ccceccocss 102% 102 1024 — \% 
103% 100 Do ts 1944 peckeveenee 102% 101% 102 -~ & 
we 1M Do Gs, 1952........... 102% 100% — + & 
95 87% Norway Hy El 5%s, ‘57 904% 89 KOK + 
Bs 88 Norway Mun Bk 55,1967 91% #4 91 + & 
90% 82 Nuremberg 6s, 1952..... 83% 82 83%— % 
90 83 ORIENT oy 5%s, 1958 bots 83% 844% + % 
98 89% Do Gs, 1953........... 91% 9 91 + & 
114% 9% ns sie, .~ bccscoese 95% 9T — % 
102% 99% Do 6s, 1955........... 11 «699% 100 — 1 
93% 86% Oslo Gas & El js, 1963. 88 87 87 —1 
B,, 88% eoname ie. = » eeees 938 91 1 P 
02% 98% ds, 19438...... ..102 Wl 102 1 
101 ir Paria Med "RE és, "38 99% 99% 99% a 
105 nents rrr 103 102% 102% — \% 
96% park sont Ry Sis, 1 6% 9% H%R— & 
104 90% Paulista Ry Ts, 1942... .100% 100 100 ee 
9544 84% Pernambuco 7s, 1947... 88% 87 87 + &% 
90 82 Pe i BED vccevesdce 83% 82 82% — 1% 
90% 81% Do Gs, 1961........... S4 81% 83 —1 
Se ee 10009 OH —& 
83% 74 Poland 6s, 1940......... 784 78 78 — & 
88% 81 Be TA Bee ccccsevces 85% 84% 84% —I12 
99 bi 4 Do 8s, 1950.........+. oF 92 92 — 2% 
102% 95% Porto Alegre 7%s, 1966. 96% 95% 95% — \% 
106% 101% Do 8s, 1961........... 102 101% 102 + 
107% 105 Prague (Gtr) 7\%s, ..105% 105% 105% — \% 
‘ seen | 00 QUEENSLAND 6s, ‘47. be 108% 108% 4+ 4% 
106% Do 7s, 1941........... 9% 109 109% ie 
108% or" gaos + 1 D 7s, ‘50 § 99 — & 
10% hinelbe Un Js, 46, wo w.105% 105% 105% — % 
98 be 95% 9 a & 
934% &7 — & 
98% OF + \% 
102% 100 “s 
88% & . 
wm of ma 1% 
100% 95 Rio Grde S “46. 105% 104% — — & 
99% 90 90 % 
92 7 at 79% is —2 
93 89 — & 
107 5 103% ra —- 
v5 Do bis, 89 — 1% 
91% 86 Rome 6s, 1952........ 87 oo% ty — ¥ 
Ww som a PAU a | Rs, °52.110 108% 109 — % 
98 88% Do G%s, 1957......... 90 884% 89% — & 
93% Paulo Sta 8 85%e+ \% 
102 97 97 —1 
108 102% 102% — % 
107% 1024 192% — \ 
98 4% 5 +1 
100% 92 ib — 1% 
94% - % 
(+ 
95 6— % 
108% — % 
S1% — % 
+ % 
91% - & 
104% 99% —2 
108 100% Do 6s. ‘ + 1% 
84% 70% Silesian Bank 6s, 1947.. — 2% 
89 «680% Silesia Elec oye, 1946.. 80% 80% 80% — 14 
80% 73% Silesia Prov 7s, 1958... 75% 73% 73% — 1% 
10087 Gs, 1936........100 y+ & 
0 83 Styria 7s, 1946...... a6 5 5 -% 
105% 100% 8S 3%s, 1954....... 103% 102% 103 + \& 
1044 101% Do 6s, b> +4 Trrrrrrire 102 101% 101% ee 
110% 107% Swiss 8s, 1940.......... 108 108 108 
105% 100% Switeeriand a 1946. .102% 101% 102 
99% 95% TOHO EL POW 7s, ‘55 esi 95% 0% + %& 
96% 95% Do Gs, 1932........... 95% 95% 93% — % 
78% 73% Tokio 5s, 1M)2.......... ve) 73% 744% + & 
99% 83% Do 5 % 84 + & 
91% 86 Tokio + % 
92% 87 Tyrol +% 
99% 91% Do 7%s, 1955 + 1% 
10 Shy Laned's ‘aNoee Onc Wek . 
1 ‘open "3 37 95% 
90% 82% Unit Stl Wks (4s bs 
+ A 100% unit . w yj 
1 % + 
Unterelbe Pr & L a 
a” son a Austria 64s “3 
Uruguay + 1% 
100% etre Do 8s, + 1% 
% «86 VENETN MTG B 7s,'52 874% 86% 87™% + X% 
88% 84 Vienna Gs, 1952 ....... 8% 84 84 — 1% 
84 15 wAancay 7s, 1958 ..... 7 76% 76% -- %& 
~ 77 estphalia El Pr Ss, "53 81% 80% 80% + % 
“97% 89% Wonttonbons El 7s, ‘5692 91% 92 -. \Y 
964% 89% YOKOHAMA §s, 1961 90% 904% 90% 
PE MED ct cceceestesetsonte $11,468,000 
NEW YORK CITY ISSUES. 
100% 97 i TEED. 66dccsvcee os wm @ —} 
EE CN oc cncaseesdenviccesecsciocccerase $1,000 
CORPORATION ISSUES. 
izv 1024 5%s,°43.111 109 W9%+ % 
RS 4s,48..8) 84 84 —1 
107% 75 s f 8s, "36. 79 77 7T7—2 
8) = BBR P 5s, 53.. 84% 83% 83%4— % 
112 8 ds, °44.111 108 108% — 3% 
111% 97% Do Ss, ‘49 ........... 111 108 108% — 2 
1 Ss, 99% 9 9+ Y 
106% 103% Chem ref 7%s,'41.105 105 105 < 
9 86993% Chain deb 6s, ‘33. 97% 98 ; 
96% 93% je, *42.. 95% B4% 95 + | 
2% 87% EB. ccess » 0 > —1 
135 d% SKs, 49. Lda 15 #117 + & 
116% 101 "GB. ws ccce 124% 19y%10 —3 
105% 103% yw A 10344 103% 13% — 2 
oT #75 a“ 84% 82 8S & 
12 =98% Ref 5s at 100% 99 100% + 1 





42 


_ 
i 2) 


—D> 
33S8..0.cxaek 


tors 


- 
Swi 


28 


- 
ah ew 


a8 


az 


12 


Net Wed.'’s 
Last. Ch’'ge.Sales.Close. 


98% 


S84 
91% 
99% 
87 
91% 
101% 
99% 
045% 
100% 
86 
82% 


8214 
106 


81% 
91 


103% 
109% 


87% 
92 


92 
79% 
103% 
86% 
86% 


90 
84% 
95% 
1033, 
101% 
96 
92% 
86 
931, 
195% 
74 
103 
103% 





Range 1929. 


High.Low, 
104% 100 Am by x! Ref 6s, '37.102% 102% 102% 

















97% Yv1% Am T & T gold 4s, "36 = 3 93 ee 
101% 96% Do cv 4%s, °33 99% 99%-— % 
24% 119% Do 4%s, $0. 22248 203% 20414 —11 
104% 101 Do coll tr 5s, °46. Ree 102% 102% + % 
107% 104% Do 3%s, ‘43 ........ 05% 105% 105% =. 
105% 1914 Do deb "3s, “Ps cccsce Het 101% W1% + % 
1954 102 Am Type Fdrs ts, ‘40. .103% 108% 1034, oe 
100% 95% Am Water Wks & 
CS WH GA, DOr ccccce 99% 98% 99 ee 
105% 101 Do ~ pe -106 104 105 + % 
8% 75% Am Wri 80 80 80 oe 
100% 93% Angle-C hil Witratets, "45 ST 8696 —- % 
78 71 Ann Arbor Ist 4s, "95.. 72% 72 724 — % 
103% 93 Ark & M Bdg & T 5s,‘64 94% 94% 944% + % 
92% 87% Armour & Co 4%s, ‘39. 88% 89 89 — % 
92% 54 Do of Dei a "43... fe 85% 854% — 1% 
103% 100 Assee Oil Gs, 1935...... % 101% 102% — % 
4% %8© A, T&S Fr. gen = 1995. rt 90% 91 + % 
165 108 Do 4%s, 1948.......... or 5 —7 
90 84% Do adj 4s, DN chexnd 87% 88 + 1% 
90 83% Do adj 4s, 1905, stamp sa” 85 8% + % 
91 & Do 4s, 1905-1935...... &8 861% es 
92 87 Do gen 4s, 1995, reg.. 87% 87% 87% — 1% 
92 83% Do Rocky Mt fv 4s, "63 S4 83% 83% — 5% 
93 85% Do Tr-Cont S L 43,58 86% 86% 86% — % 
100 «695% Do Ca . 4%s, 1962 95% 95% 95% — & 
104 100% Atlanta & C A L 5s,'44.101 100% 101 + % 
93 88% Atlantic C L ist 4s, °52. 91 % 89% — 1% 
91% 84 Do L & N col 4s, 1952 86% 86% 86% — % 
7 63% Atl & Danville ist 4s,'48 64 (4% t4% 4+ 1 
77 67 Atl, Gulf & W I 5s, 1959 72 71% 71% — % 
102% 99% Atlantic Ref deb 5s, °37.100% —- % 
83% 78 Atlantic & Yadkin i4s,4978 78 7 —2 
93% 88% BALT a om Ist 48,48 92 90% 91 aa 
9% %% Do 4% __ PR Eaee 97 96% 5% — \Y 
102% 99 ty "se, A, 1995... .100 99% Not —- &% 
103 99% Do ref 5s, D, 2000....100 —- *% 
104% 101 Do Ist 5s, 1948....... 102% 1014 wie — & 
110° 107% Do ref 6s, C, 1995. ...108% 107% 108% + % 
94 894% Do P,L E&W Va a ‘41 91 90 90% + 1% 
87% 87% Do P, LE & W V 4s, 
BOe Mv cccccecteue 87% 87% 87% — 3% 
-03% 99% Do Southwn div 5s,'50.100% 99% 100% 4+ % 
85% 78% Do Tol Cin div 4s, "59 81% 81 81 as 
864% 78 Bangor & Aroos 4s, ‘51 81 81 81 + %& 
105 99 tS err 105 108 105 +3 
96 93 Beech Creek gtd 4s, 1936 944% 94 94 we 
92 88% Bell Te -Hem cv 6s, 1936 90% 90% 90%... 
105% 102 Bell Tel of > om B, "48.1034 102% 103% oe 
108% 103 Do Cy BeBe cccccse 103% 103% 103% + \% 
104 97% Beth Steel al *ieb 5s,'42.101% 100 100 —1 
102 97% Do pur = 5s, 1936..100% 99% 100 “a 
105% 102% Do 6s, _ aes 105 104% 104% — %& 
105 100% Sis 'B, ae 105 104% 104% + \% 
100 92 & Bing 6%s, 1950. 93 93 93 +1 
98% 91% Boston & Wate os, | 94% 93 3 —1\% 
81% 76 Bos & NY Air L 4 38 i i ree 
73% 58 Botany Cons = 6%8."3 59 58 58 ac 
102% 96% Bowman & Bilt 7s, 1688, 102% 99% 102 +2 
105% 102 Bklyn son 5s, A,1949. 103% one 102% ee 
103 «98% _ Do 6s, 1930............ 0% 1 100 — &% 
98% 89 Bklyn Man Tr 6s, A,'68 oe + % 
&3 69% Bkiyn,Q@ C & 8S ist 5s,'41 72 70% 70% — %& 
76 63 Do con 5s, stpd, 1941.. 72 67 67 — 4% 
92% 83% Bklyn Un Eley 5s,'50 85 S +1 
93 83 Do Ss, 1950, stamped. . 87 84 +4 
1064 101% Bklyn Union Gas 5s, "45. > jag 102% 102% + \& 
118 112 Do ref 6s, 1947........ 112 112 — y% 
95% 90% Brunswick & W isa" bay (90% 90% — 1% 
94 8> Buf,R & La] con Ties 57 87% ‘87 8% + % 
102 99 Bee ik BGeKs 6osenseed 00% 100% 100% 4+ % 
w2 S%BCR 2 Noct col 5s,"34 95% 95% 9%— \% 
99% 91 Bush Ter cons 5s, 1955. 94% 94% 94% .. 
104% 94% Bush Ter Bidgs 5s, 1960.101 99% 100 + 1% 
102 99%, By-Prods Coke 5%, "45.100 99% 10 + Y 
103 98 CAL G & EL ref 5s,'37. 98 98 98 es 
103% 96% Cal Pet deb 5%s, 1938.. 99% 99 99% — %&% 
191% 92% Do 5s, 1939, s7 days.. 96% 96 96% .. 
97% 72 Camaguey Sug 7s, 1942. 72 72 72 —1 
99% 974% C _ Nat ae T eaae 1930. som 99% 99% — | 
os 91% 4%s, 1954......... 91% 915 — 1% 
92 De 4%s, 1987 Sig cil’ Bai 92% 92% + % 
oi 91 Do 4%s, 1968......... 9S 91% on —- \¥ 
11% =6108% Can Northn deb 7s, ‘40.112 110 111 — y 
116% 112% Do deb i 1946..... 115 «113% pt , —- ¥ 
99% 95% Do 4%s, 1935.......... 974 0% 0% — & 
86 80% Can Pacific “deb Bi scccs 81% 81% 81% .. 
99% 95 Do 4%s, 1946 ........ 98 96% 96% + \% 
101% 99 Do 5s, 1944 ctfs....... 101% 100 100% — % 
80% 70 Carolina Cen cons 4s,'49 73% 73% 73% + 3% 
109 «6106 Carolina Clinchfield & 
jo 6s, Ser A, 1952..107 106%1 aa 
144 101 Cent Dist Tel 5s, 1943..101% 101% lore - 
10% 98 Cent of Ga cons 5s, ‘45. 99 on 
105% 99% Do 3%s, 1959..... 100% 100 100 — %& 
101% 94% Do: *, ire re 95% 9%+ % 
161 oR Do Mobile div 5s, '46.100 100 100 ~—1 
84 76 Cent N Eng 4s, 1961 7e 76% 73 — 1% 
109% 103% CRR of NJ gen5s,’87reg.105% 105% 105% + % 
111% 105 Do gen 5s, 1987. .107% 107% 107% =... 
93 88% Cent — Ist ref 4s, 1949 89% 88% 800 + % 
104% «99 Do Sree 9 100 + %& 
99% 95 Cent R R Banking Co + 1% 
3 3 Sree 97 97 97 
124% 121% Cent Steel s f 8s, ne. 123% ae 13% + 1% 
83% 68 Cert Prod deb 5s, 948 7 75% + 2% 
100 85 Coapedes Sug Ts, 1939. & a” as + oe 
( ~—y yo Sorp 5s, 47 99% 98% 99 — % 
104% 101% Ches Ohio cons 5s,°39. - + % 
100% 93% Do gen 4%s, 199 ° — % 
95 90% Do 4%s, A, 1993 ae 
100 98% Do 4%s, 1930.... ee 
70% 64 Chi & Alton ref 3s + % 
69 834 Do ctfs dep stpd,: «= 3 
71% 66 Do 3%s, 1950.......... = 
71 65 Do ctfs of dep 3%s,'0 71 ae 
938% 88 Chi, B Q gen 4s - % 
106 = 101 Do re - or + % 
99% 93% Do 4%s, 1977......... a 
8 «810 «=6Do MM div ‘Sie, a+ 1% 
a4 88% Do Ill div 1949 — \ 
8% 74 Chié East in” 5s, + % 
106s 88 cons 6s, 1934 -101 + 1% 
106 99% Chi & Erie ist 5s, 1982. 100% 100% 100% — % 
108 «(100 «=Chi Gas Lt & C 5s, ‘37.100 100 100 “ae 
69% 62 Chi, Gt ++ 4s, 1959.. 65 6% 6 + % 
102 «(8S Chi; yay > bs, "66 96 ee 
> 103 pe 1966 -.104 103% 104 ° 
86% M. me P 589% 88% 88% — % 
50% 69 +4 adj 000 7 77 78% _ % 
86% 80 Chi, M & St P g 4s,A,'89 80% 80% 80% 
95% 90 x gen ‘.. be 91% 91% 91% 4+ 14% 
3% 89% Do, 440. leds % 89% 90 4 Y 
91% 83 Chi & North we g 4s, 87 83% 83% 838% 4 
90% stamped .......... 83 3 8 — 3% 
97% cons Do 4%s, 2037 ........ 92 Ss ._% 
109% 102% Do gen 5a, 1987 ..... 104% 104% 104% — A 
106% 100% Do ref 5s, 2037 ..... 101% 101 101% — % 
103 «100% Do =. BEE sevecesese 101 100% 100% — Yy 
116% 106% Do 6% SED. scccccce 108 108 108 a 
860677 COChi Rys ‘Ist 5s, 1927... 729% 79 79 ee 
so §681y% Chi, RI mae & 4s, "88 82% 81% 82% 4+ \ 
9% 92% Do refund 4s S934 -.- 92% 92% 92% .. 
938% 85% Do 4%s, 1952 ........ 89 88 88% + % 
101 Se% Chi, St P, M&O c 6s,'30.100 99% 99% + \% 
100% Do cS, eee 98% 97% 98% + % 
99% x4 ~*~ TH&SE ist5s,’60 92% 92 92 + & 
92 inc 5s, 1960 ...... &3 78% 78% — 4% 
100% bose cm Un Sta 4%s, A, "63. 938% 92 93% + % 
105) «101 Do 5s, B, 1963 ....... 103 «101~=«=(101 —2 
102% 100 BO SP, BOGE cccccscscs 101% 101 101% + % 
116% 112 Do 6%s, 1963 ..... 113% 113% 113% — 2% 
0% th chi & W “ind cons 4s,"52 85% 85 + % 
105 Do 5%s, 1962 ........ 102% 100% 101% + 1% 
96% tg Chile Cop deb 5s, 1947.94 93 -— % 
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Range,1929. 
High.Low. High.Low. Last. 
894% 84 Cin Gas 4s, 4: 1968. 844% 84% 84% 
9% 97 Clev, ‘Cin. ‘chi a’ st 7 
deb 4%s, + ey eTTT: 98% 98% 
103% 98% Cue, = Chi t L 
Ss, D, 1963...... 101% 100% 100% — 
98 91 Do oe 4%s, E, 1977.. 92% v2 92% — 
101% 97 Clev, L & W cons 5s,'33 97% 97% 97% + 
92 Clev Short Line 4%s,'61 94 oF 04 + 
108 105% Clev Un Term 5%s,A,'72. 106% 106% 106% . 
105% 100% Do 5s, B, 1973........ O01 100% 100% — 
119% 91 Cbdion Oil 6s, 1938 ee 98% 95 L—l—F——_— 
103 91% Colorado Fuel & I 3s,'43 92% 91% 92% + 
96% 90 Col Indus col tr 5s,'34.. 93 3 93 . 
97% 93% Col & So ref 4%s, 1935. 97 Do% 86 + 
98% 96% Colum G & E 5s,Apr,'52 08 06% 96% — 
100% 96% Do deb 5s, May, 1952. 98% 96% 98% + 
93% 89 Cees By P, Lt Ist 
GI, TEE ccccccccce 89 oS wm 
9914 = Com C vedit. ‘ee. 34s74 = 6% 97 
04 Do 5%s, 1935 i, = 
110% oon Com Iny Tr : _ 
98 90% Do deb 6s + 
83% Comp Azu Bar 7s q 
80% 44 Comp Azu Ant 7s, ee — 
106% 104 Cons G NY deb : _ 
73% 63 Cons Coal > 
101% Fit Consum at — 6+ 
104 Co i 
1% 86 Container Cp ry 3s, Dene ae + 
100% 89 6s, 1 92% f 
103 100 
100 95 one 
103% 98% “es 
79% 57 on 
80 56% #Do cv §s, nage cnn 
57% 56 Do 8s, 11830. etfs. _ 
96 4 Cee R BR Ist 5s, ee 
106 Do ref 7%s, 1936 99% + 
93% 3 Cuba North R R 5%s,'42 78% 7 7 : 
108% 99% Cuban-Am Sug col 8s,'31 99% 99% 99% — 
97% 55 Cuban-Dom Sag 7%s,'44 62 60 62 + 
70 63 Do 7%s, 1944, etfs 63 63 63 : 
103 «(99 0S Cumb & Tel 58,°37..100 100 100 
100 §=97% Cuyamel Fruit és, 1940. 98% 98% 98% 
9444 88% DEL & HUD cef 4s,'43. 90 89% 90 + 
104% Do cv Se, 1935........ 100 100 100 — 
105 100 oe a , aro 101% 101 11% — 
103% 100% i Sager 101 100% 100% — 
101 oe guanes G ° E ts, 1951. 98% 97 98 - 
101 96 Do 5s, 1951, stamped. 98% 98 3s — 
92 88 Denver & R G con 48,36 88% 88% 88% — 
93% 84 Do ref 5s, 1975.... 84% 84 84% + 
98 39 D& RG West 90 89 90 + 
73 550 «CDery ®. - Corp 7s,°42. 55 35 » 
70 5 Do 7. ., 
41 ‘ 
102 _ 
104% A, : : 2% + 
108% 108% Do ref és, Ser B, 1940. 107% 106 «106% + 
104% 99% Do ref 5s, 1949....... 100% 9% 100% + 
104% 100% Do ref is, 1955....... 100% 100% 1001, — 
105% 98 Dodge Bros cv deb 6s,'40 99% 98 9s — 
88 78 Dold (Jacob) tis, 1942. 2 78 73% — 
102% 98% Donner Steel ref 7s, "42: 101% 102% + 
101% 87% Dul & Iron Range 5s,’° 99 99 e 
81% 70 Dul, 8S Shore & A 5 75 i> CU + 
100% 96 Duqu’ne Let Ist 4s, 96% 97% + 
95: 79 E CUBA SUG 74s," 37. 87% 8b 87% ° 
54 ‘e 56.1 01% 101 101% + 
; 3% Edis 93% 93% 93% + 
104 100 Erie ist cons 7s, "1936. 100% 100% 1003, — 
86% 80% Do cons 4s, 1996...... 81% 81 — 
80% 74% ° Do gen 4s, 1996....... 75% 75 7 ‘ 
97 91% Do ref 5s. 1967....... 92 91% 92% + 
84% 78% Do ev 4s, Series A,’53. 80% 80 80 ' 
84% 79% Do cv 4s, Series B,'53. 81 80% 81 + 
82 79% Do cv 4s, Series D,'53. 82% 82% 82%. + 
112 105 Do Genesee Riv 68,'57.105% 19% 105% + 
96% 92% FED LT & TRAC 5s,'42 96 9% 93% — 
97 924% Do 5s, 1942, stamped... % 94% 94% + 
104 «101 Do Ge, 2968.......0222- 103% 103 103 + 
105 18% Fi Metals 78.°39.100% 100% 100% + 
114% 83 Fisk Rubber &s, 1941...1024 100 101) + 
94 89 Fla E Coast Ry 4s.’ 39 a 89 89 
80 = De Se, 1084......0..-- 66% 68 
30 Fonda, J & G 4%s, 1952 33 32% 35 
94 33% Ft St Un Dep 44s, 1941 93% 95% 93% — 
95 84 GANNETT is, 1943..... 924% %2 92 
111% 103. Gen Asphalt 6s, 1939... .104% 104% 104% + 
100 94% Gen Cable 5%s, 1947.... 95% 95 95% + 
103% 100 Gen Motors A C 6s, *37.102 101% 101% + 
102 99 Gen Pet 5s, 1°46........ 100 99 9 — 
122 108 Gen P 8S 5%s, 1939...... 113% 110 110% — 
105% 98% Gen Steel Cast 5%s. '49.102% 100% 101% — - 
108% — Goodrich( BF) 1st 6's." 47. 107% 106% 107% + 
95 Goodyear T & BR 5s, “57 90% 90 90% + 
100% 30% Gotham S H 6s, 1936... 92 90% 90% — 
81 68% Gould Coupler 6s. 1940.. 70% 69% 70 - 
113 108% Gr Trunk of Can 7s, "40. = 109% 109% + 
ose 102% Do 6s, 1936........... 4% 102% 103% — 
93 Gray Point Term 5s. ‘47 33 93 S .« 
113% 108 Gt Nor Ry gen 7s. A. ‘wa 100% 109 109% 
92 Do ref 4%s. A, 1961... 92% 92% 92% — 
o7% 91% De gen 4%s. D. 1978. 94% 93 94% + 
97% 92 Do gen 4%s, E, 1977.. 94% 93% 94 P 
109% 104% Do gen 5s, B. 1952. .105% 105% 105% — 
04% 1 Do gen 5s. C, 1973....102 101 102 
30% 22 Green Bay deb ctfs. B.. 27 27 27 
101 Gulf & Ship Island ref 
ter g 5s, 1952 a 4 104% + 
99 96 Gulf States Steel 5's. 96%. — 
106 99% Gulf, Mob & N 5%s.’ 100% 
90% 85% HAR RY-PT C Ist 4s."54 87 87 87 - 
70% 59 Havana Elec 5%s, 1% =. 68 67% 68 + 
85 80 Hav Elec Ry cons 5s,’52 83% 83% 83% + 
94% 82% Hoe (R) & Co 6s. i034 91% 9 1% + 
85% 71 udson Coal 5s, 1962. 72% 71% 715s — 
98 87 Hudson & M ref 5s, 57. 92% 89% 92 + 
84% 72 Do adj inc 5s. 1957... 75 72 72% — 
105 99 Hud Co Gas ist 5s,°49.. 100% 100% 100% — 
101 890% = hy & RK 5s. 1937. 99% 99% 99% — 
102% 100 54s, 1932..... 100% 100% 100% 
104% 101% ——— BELL TEL 
ref ts, A, 1956..102% 101% 102% + 
95% 89% Illinois Central Ist 4s,’ 51 90% 90% 90% + 
100% pas . = 4 95% + 
92% 87% + 
89 84 
111% 106% 
84% 78 —_ 
74% 72% i 7 9 + 
105 101 Do St L, N O 5s, "51.101 101 101 —_ 
104 ating; -% At? AD 
ref 5s, Ser A. 1963..100% 100 100% — 
97% 92% Do 4%s, 1063......... 94% 04 94% — 
100 so% Til Steel deb 4%s. '40..100 98 98% — 
sae ED & be ist ts, ‘.. 86 86 § _ 
92 s Ind’ Limestone ( 191.7% 7 7 — 
102 97% Ind Nat Gas Se, ‘1936. ..101% 101% 101% — 
105 101% Ind Steel 5s, 1952......104% 104% 104% 
103 . Ind Un Ry 5s, B, '65...100 = _— = 
+ 15088 som Eemans oct i148. we... 91 90 
102 nspiration 4s, ~ a 100% 100% — 
79% 60 aaa A 
ref 5s, 1966....... * 65 63% 6 + 
79% 60 Do 5s, 1966, stamped... 65 ¢2 63% 
84 49% Do 6s, 1932 .......... 5 Ss + 
99 Do cv 7s, 1932........ 20 Pf 90 + 
118% 98% Int Cement 5s, 1948. ot 99% = ian 
96% 89% Int Gt Nor 5s, B, 1956 89% ‘a 
106% 99 Do ist 6s, A, 1952. 109% 100 100% 
6 8 Do adj 68, A, 1952.. - 88% 8T 87% — 
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Range ,1929 
High.Low. - 
98% 93 I Hig 
102” 996 nt Match 5s, 19 igh.Low. Last. C Wed.’s 
Intl i og Agee ¥ an 93 98% OF ni ke. Sales.Close. Range ,1929 
wi 84 int cell f 4 W%— % Th 95 High.Low. 
oT «8% OD Paper ref 3s,A,'4 100% 99% 99% sg 100% 92 — ' 
ref + 99% — , 92 N H N 
2 re ; I o Gs, 1955.....-. a 86 87 , / % 19 r 100% 97%N ¥. & Jer tst 5s, 1932 igh.Low. Last. Ch'ne Ss Wed.’ R 
98% 92% ntl Rys of © 0 89% 89Y : i486! LE&WDé&ti 98% 98% 98Y 2 Sales. Close. ange ,i0s. 
a4, 90 Do G%s, 1947 A is 89% —%& 4 — 3 euNY. ext 5s, 1943 & I 6 98%, .. 1 | High.Low. 
95 884 5 ee Ws... oc. ~~ os ; 84% 74 - NH & H 34s," 97% 97% 97% 4 - | Soe High.I 
nM 36 Ks, 1939 pod 4 78% 7% D s, If ee 6 : ray 100 St P is, 1933 0 9214 gut 8s lose 
+ Towa Cent a Th 68% = =. 195 —% 3 1 86% ts Dep ref 5s, yield” 1 
ons a 201 137. (117 » 3s, 1951 a 79 107% 101% Ss & Aran P 4: ; 12 
,% so KAN CY, FT S 46 91% 24% Do 6s, 1948 +1% 41 101 Ro Sch A Pub 8 6s 8 4 
105 100% Sen y 45,1936 _— ‘ 105g 102” Do my ee 87 : on 4. a Do oe. 64s, A. | = 
i tee ee gee { , 7h 5 col tr 6 . ras ; 9 3 3 » Gos, 1946 3 ¥ 
ma 4, _* P&L ist mi% 914 + | 1 , pete ae na Com yA ey me 132% ® Sentra AL oy a 4 
» & ‘ Mo 4 g ~ Po ‘ ) Ps - 
( C Se aaiges 74% 64 NYO es % 3 adjust 5s 5 
{'s04 2% mg ‘ont jist i -- —_ 101% as 10 12 ae a, NY 2,2 ol -_— o. 1992 65 ela ’ 104 _ ref 4s, 1939 3 65 
108 102 Kan € Term Ist 9: $3 ag — ‘ca 106 «101% Do tis, A bs, 196% +1 9 , Be aoe Om 1949, etfs. D3% 52. 6 120 56 
oe n G ' 4s," “60. Bt 8 98% —1% 3 -* ws MI4N Y & . ‘ Pit a % 3 64% ; 0 Gs, A, 1945... Sey 55% 564 4+ 17 32 
97 = 74% Kei oo A. we 85% 86% + % ae 54 DN YS Rich Gas ‘s,°51.104 cot Oa 11 4 Seabrd Burn ernees 72% 73 $ 281 BT 
96% 1K ith =. 1946 .102 102% — 1% gi% 2 ys ist cons 44s, ‘ 8 Do 6 = Fla 6s ol 57 
140) 125 endall 5%3,'41, w . 81 745 e 15 1025 * oe =e s s, B, 1985... : 1u 8 
125% Kings Be * wow... 9 ba s 81 - % an % 26% ——_ & Roan lat vases ... 66% 6 6 9 67% 
82% 79 Ki pur money Ny = ’ 91 Po “9 90 + % 33 28 = Hp 5 ‘ 7 97 n a4 8716 
116% 113 mass co Bes ae a = 125% 125% ae il 30 4 Shell Pine Ls Oil 5s < a 
07% 10: ngs Co Lt 49,8tp 79% 79% 79% + 2 101 9%G%NY * 5 104% ine 5s, : $ 
104g 101 cree? = ity Fas, 9g 1043 113» as? ts" ew. 111% ‘Oe “2 ee 2 1939 —-% 1 = Sf Sa ts, 166 m8 
ound tis, 1936. 104i4 103% 104% + 1%4 oo 107% 104% eb 6s, 1949.......11 E % Silesi F Pw 5s,'49. 66-92% 
192% 96 936. .104%4 104% 104% + 1% 7 ~— 101) «96 4 Do ref 6s, 1941. + \% > ° Sin lan Amer is, 19 95% 3 68%, 
101% 97% LACK STL Ist 59.4.5 £104% + %& S .. eee Trap Rock 6s, 6" +t 3 1104 ere ye ee 7 (96% 
105% 100% waclede Gas, iis bse. eS ; et AD BE SB Ag’ 46 82 f+ eit 106% Sate Con OS 3a AJ371 > 7. 
oOo 7 L 3s, C, 1253...... 99° 98% 99 + 18 100 34 ‘alls Pr ist 58,°32. po Se Y 96. 3 o és, D, 1930........ 02 101 P *5 4 - 
99% Erie & W 53... . 1028 2M + &% - 144 Z 6s, 1932 10 y 29 96 % Do Ist 6! Pig io geen Wie ORY, 101% =x. mn } 
oor as Lake pe 8,37... + y = Lo ot 09 Niaz, L& — ‘“<s ee ne, 8214 4 Sinclair Crud B, 1938, : on 98 98%. bs 101% 
105% 104 ( Veh Val © ist sta t ¥ 2 om | 2h -— a eS * iz % Skelly Oil 5%s, Bs, ‘emnmm oO 3 
i Val Har RR +ih- 2 a. — = oe oe ie % 14 73 % Smith (A 0) 6% 0” 80% 90° +" il 938 
BBY, 821g i fs = AP + % 32 99% | TY 99% Do div 4s, ‘ia ‘22 f i Sou Bell Tf ‘Sug’ idl. tote 101% 101% — % 28 90 
4 82% Leh V " +2 a = io N y ; ele ell T “ 05 @ san § 
re ee ce Val RE A, 2e esate ses & 7 84 orm 0” North | Am rea Yes, ‘40. 0. 68% oe in So Pac col 4s ein 101% 100” 100% — :- & = 
- % Liggett a + % f, 6% 91 o ds, ” — 8% 9 » 4%s S, 1949..... . : 16 1 
ise Wn eee a. a = ® 14 168 03%, 09 Northern ‘ohio ist 3s, 245 0% + a7 Do ev iis (Seen Ss” get oa . om 
1% 92 oew's Gs, 1941....... + 8 Se 4 % Nor Ohio Tr & as,'45 91% — % 57 0 4s, ‘1966 ms i (ae ; 
97 ; Do Gs, 1941, = war... 98 a z 26 100 or oo” Nor Pacific 4s “00 — =. 4 so P 4s, 1955 Fer Oe Res 90% 98 oat M6 = 
94 oon Long Island cons a pa +3 a 98% SOX = gen 3s, 2047 BOT... 86% 4 il SF Ter ist 4s,'50 ore 87 87 - 1, 472 98% 
2 is Bogen gorda, 8. SH Mu | up Be a Sido oie ~% 3 ist i880, 8 By Bi OR 
90 eb 5s, 19% ID. « . te 03. 100% bs, 2047 A ~ = f b me 
= sa" Lan “istan "1040. -. o4 ‘oe 2 4 cule” De ae D ‘3047 103 +? ¢ es fe 
s 4 22 92% 109% : > is, D, 2047. 3 — % 3 : 9: % 55 
89% 84 este 3s, som Shore o —t . ot ys oan an bs, ny 108% + % 16 _ i ie div 4a, i03i.. 85% te 5 am 
pbs see 21 = . . vi + s .. 169% = v4 oO 4 y ia ~~ inlhai 5% m1 4 fa 4 
i et De — Co « ir) toss 3% 11 993 WE 1A Do Tet fs, B, aa 10094 = 4 Souther Bell F 988... BBR BBM ROK SI +. 
Jin iti Do 3 . 107% ~4 7) ae a te 3, “04% + 1} o ee Spokar D as , % + 1% o* 
95. BOG » hs, 1951... 7% 107 «107°—- 398544 113% 109%, - 6 24 100% spokane Int 5s 01 ‘ 11. 
104 99 Lookavitie | a ceesees am 79 By hk. 108 115% 109%, ee SER7%4s,'46.1113 + % 15 104% 7% Stand ms Wat ‘sa. °4 us” Gs _“% 37 102% 
a e GRE 5 6 = 7 ‘8, ‘ Ve = St . ing Is P s + ” 1 Ta 
sen Sih See & Nash A ra” pape 2 . 2 | Bu oa River ‘ais is, 48: 100% ! +S § Stand Oi NJ 5s, oe -30. 98% 97% 91% — i . = 
Ze Ae D i 4s,'40 92 +2 Fe ons 102% o ~e 2¥ > * 5 } d Oil N ae s.101Y 4A — 1% ~ 
10% oO rs, If 92% DR 2% | ) N 100% “4 
107% = Do 7, —* 991; + 1% — 9216 oe Ont Pwr Niag F 5s,'4 4. 83 83 ae 6s = BS war ig C0% 100% i 120 100% 
0 Do ref 3%s, 2003...... + % 2% | 106% 100% O gon RR & Nav 4 101% ag 4 TE we Oriente 7s, ‘42. % #90 9° + % 119 
1 1% Do 4%s, C in eee + % } a2 1} 1011 reg S L Ist cons 8, 46 90% 904 9 1013 N COP &C 6 as 2, 72 72 90 3 10 y* 
991. De oe BM 2003.6... ‘ i 5 + 1% 4 100% c P 4 Do gtd 8, "46. 100% 11 . 2 . D1 Do Os ‘+ ¢ ms A, ‘41. 105 5 ty F - bial 
14 BOY, Do oy & M Ist ts oe H1hy 12 3 105 = 97% Do ref Pm 1946). . 102% ret — ¥ : % Tenn El Pw 1944... ion 105% 105% 4° 4 5 71 
4 Do 2d & —— ' . 1) Ss, 1929....... 4 , 3 bw 6s, A, ‘47. 06 ; ; 7 
102% 99% Mi haa kis : 92 13% on Guee- RR sna. ~ 20% 901, + % 6 101 6 Term A St pies A, *47.104 103% aes +1. 110 om 
2% 8 (" 1 ae - s eel 6 ‘| , 0 4% 84 =k 70 of Yo 4s oe COR os,'44 3% — % 
99% 9 oo ‘ORMIC KE : * 1 is, 1941.... + % 103, , 1933. 44.1001 106 48 105 
> Monee” Stores See't at oe 101% 101% — % ~ © GAS & while a ae - a AS ‘By, 'BO, site ae eet 2 a 
M. a cone 44.9) 38 80% 81 ay me : 96% : 4 Pae lA 58, ‘ 2 ~ = 2 a he oo 2000.......108 § -4 3 
——s Ry 3s, ‘son 9) 56 52% 56 r 21 te aa 9914 Pac KR Mo 2d 5s, 98% poe es 101% Do Le i RRS 103 101% om . 3 er 
oe St Shovel robe 97% Y7% 974 + 3% 23 50 105% 101 De &T ag a. a3 98 ’ § 99 > Lo B'Ss, 1931 +» 95% 94% 2% + % 10 ” 
] 97% 97% — 7 2: ng 937 0 b : 5 
: eg St Ry 7s ayy 47 884, Big sant 2% 3 “ 110% 102% oan ae 5s, : iis 101 Rca? 3 Bs Thi Mo P Ter 5%s.’64. 99% 99 4 + % TT +: 
2 os Edis 1st ref 3 “ By 88 87% 88 ' 4 6 89 | 105 103% | Do vo P & t ‘ts, 1934. 110° cot + & ‘7 101%4 =. Av Ry Ist e, ‘ts 102% 102% — ~" 11 oot 
Met W SE Brcei 53.101 995; Ti + 4% @ 2 98% 92 Pa quip 7s, 1930. 08% hia "he ‘ 102 64% 35 FOU sass 8, lke ix an 3 ee 
5 Mich Cent tL. Chi, 43.°38 73 7 £101 + 1% 17 89 103° 97Y — Am Pet Cal 2 104% 104% 61 108 9914 95 * Do adj 5s. 1960... 3 102% 
: ‘es,’ . . rae " ’ 6s, ‘4 4 e ~~ 3) . 28, 160 
* Midva ND ks, iso reg. 74% a £4 +1 a te 9654 Ane } en 43, “nie oon o- i % RA 104% “a gy =< 4 7. Cc cae : Dit 54 
: 2 he ae Vie 3 95 % 981 ; ,&W a4 , 
= Me & Ord 3 . nee San 9214 oe ia ~Teaws Te = Park- vie man is, ‘47, 9914 ore - br 95 ion” 9844 Tol Trac Me by n 4s, > % 34 39% 
" dae ~ L. ref vs pm 98% 100 “a + 1 = 97% 74 — Exchange -_ ... 8 8 + 1% 50088 92%, &9 Transcont Oil = 5s ay a 24 
mu yt see eees 98% By 9 = 119 1% 97% 92 Sarees ry: Cem ts “sri oa 70 I 2% 8 86 — 90 — ve 1938, x 3 33 bd 4 
: 4% YBY » 1941 78% 7 A = 31 x x ¢ 
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Quotations are as of the Tuesday before publication. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





GOVERNMENT—BONDS 


Ney. — Offer. 


Argentine 5s, 1954............ 8Hy 
2 Austrian prederal s (per kr. 
1,000,000) 9% 10% 
: wT + ‘{ - 8 11 
ustrian reasury 6s r kr. 
1,000,000) pe 14 
3 Belg. Restor’n 5s (1, 000 fes. ). 24 tn 
3 Do premium 5% (1,000 fes.). oat 281, 
2 Do premium ...... 26 27% 
Brazil Govt. 4s, 1889 (p. £20)... 51% 53 
BP WE MEa cc ccccscceceveue 68 70 
po e — Gikeenapones a eK ou 
oO 4s { ‘ é 
VERS . 67 69 
ey 67 69 
Costa Rica 5s, 1911 (sterling 
and | aaa pacman pea 78 
2 Czech. Premium 4% (per kr. 
oe ee 28 so 
3 Do 28%, 
$ Czech. Flour Loan 6s ‘(per kr. 
1,000) .... Sal ... 28% 3% 
Denmark 5s, 1919.............. 255 258 
SS ) Sr ..260 265 
Piss | Govt. 1958 shes, ($ s 
Do 6s, 1945 ($). i 90 92 
Do 1956 ($)....... .. 92% a8 
8 Finni Govt. 1918 (1,000 
SS rere ee deine 21 
LE cascec errr. 224 
: fy - bs Abe 4s,'17 (fa. 1.000) 36% a9 
s (Vict.) (per fs. 1, 
3 French Loan 6s, U, 1920...... 40 508 
3 French Prem. 5s, 1920.... 494% t 
2 Do 5s, 1920..... 50 
2 German Govt. Liquidation Ln. 
(per reichsmarks 1,000 
without drawing rts.). 23% $25 





GOVERNMENT—BON DS—Continued 


Key. Bid, Offer. 


3 Do 24 
2 Do (with drw. rts., rm. 100) 59 60%, 
3 Do . ; 60% 63 
3 German Kommunal! Lee 
n. w. drawing rts per 
rm. 100) 59% 62 
3 German Forced. Loan 4/5s, 
1922 (m. 1,000,000) 2% 4, 
Brit. Fund 4s, March, 1910. 85 88 
Brit. Nat. W. L. 5s, 1929-47... 96 98 
Brit. Vict. 4s, Sept., 1919...... 90 892 
Brit. Nat . G. 5s, 1929 101% 102 
Brit. Consols 2%3........ senor 63i8 33 
Greek Govt. 1914. 5%......... 140 ~=—s«4150 


$ Hungarian Gold Rente pre- 


war., including cpn. La 11% 12% 
3 Hungarian War Loan 5%s and 

6s (per 1, A - & 15¢ 
3 Italian 5% Cons. (lire 1,000). 40% 41% 

Norwa 20-70 (kroner)..260 270 
= - i9it sido gasawaend i = 
2 Polan 6% 1 ($100) 
3 Do = ref 
3 Polish Govt. 5% Conv. Loan 

ee «ase eadea ae . 6 
3 Rumanian Mecensteustion os, 

1920 2% 3% 
era itidisiacdtacnv aise 3K 8% 
2 Russian 4% Rentes, 1394 oe 

000 rubles) . 5% 
3 3 5% 
2 Russian War Loan Sis, (1. 000 ia 
rubles) 2% 3% 
3 Do 3% 3% 
MUNICIPAL—BONDS 
Buenos Aires 5s,’15 (£100 pes.) 82 84 
Do (£10 ~eeed eutedaneaiaes b+ act 
2 Carlsbad 21 


Warsaw 5s, 21 qa, 000,000 mks). 300 





INDUSTRIAL AND MISCELLANEOUS 


—_— Ne 


CUBA: 

Key. Bid. Offer. 
7 Cuba Co. deb. 6s, 1955. 85 
GERMANY: 

A. E. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line..... 28 30 
BANK--STOCKS 

AUSTRIA: 


3 Bodencredit (sch. sh) -. 18% 14% 
2 es Anstalt (per sch. sh.). Z 
3 


3 Lower Austrian suareuat (peg 


empeted sh.) .2.70 3.20 
ie | fae ree cmdawae tae 3 
3 Wiener Bank Verein ......... B54 
3 a (sch. sh.) .. 2.60 
FRANCE 
2 Credit Seiiates paint homage eee 128% 
3 Do (per share) ........ .126 1 
3 Banque Paris et ge Bas 

(per share) .... ‘ .132 137 
GERMANY: 
3 Bavarian Vescinets.. (100 rm.) 33 35 
3 Commers und Pr.Bk.(100 rm.) 40% Sat 
3 Dormatactter Bank (100 rm.) 63 54 
2 Do bros 2 62 63 
3 Deutsche Bk. (100 rm.). 
ee pee son 
3 Dresdner Bank (200 rm.).... 37 
3 Disc. Ges. . (100 rm.)... 
3 oh hy (id rm.). . 68 73 
2 Do 67% 69 
HU NGARY: 
38 Hungarian Discount & Ex. 

Bk. (pengo share) . ‘ 15 16% 





BANK—STOCKS—Continued 
Key. Bid. Offer 
$3 Banca d’Amer. d'Italia (un- 


stp. sh. of lire 100) 5k, 
3 Do stp. ‘“‘Ameritalia’’ 10% 11 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh 4% 5%4 
FRANCE: 
3 Nord R. R. (per share) 97% 101% 


3 Paris-Lyons-Mediterranean R 
(per share) .. 53% 563 


3 Union d’Electricite (per sh.).. 53% 56 
GERMANY: 
3 A. E. G. com. (100 rm.) 444% 46% 
3 I. G. Farben (rm. 200) 97 
Se err a 49 51 
3 Hapag. (per rm. 300) 8014 7G 
2 Hayden Chemical! (100 rm.) 164% 17 
3 Karstadt (rm. 40).... 16 7 
3 Nor. Ger. Lloyd (rm. 40) 10 10% 
2 Tietz (per rm.) . 46 49 
HUNGARY: 
3 Rima ~ eed Steel (pengo 
eee 15 16% 
le 15% 16% 


CANADIAN BANK STOCKS 
Bank of Montreal, ex rts 345 oe7 


Bank of Nova Scotia. 395 

Bank of Toronto. 265 267 

Canadian Bank of Com 294 300 

Imperial Bank ‘ 260 262 

Natl. Canadian Bank, ex rts ss 175 
14 


Provincial Bank . 145 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016..105% 1 
Appal. Pr. ist 5s, 1941........ 99 1 
Asso. Tel. Util. 5s, 1942...... 88 

 o arp 98 sa 
Broad River 5s, 1954. sancce OO 95 
Gallfornia Pwr. 6s, 1931 on 1 


Cent. Gas & El. ist Ms 1946. a 


Cities Service = = 

Do 5s, 1963, w. w....... 

Do 5s, 1963 ped bed meee 78 
? Do 5s, 1969, w. w........ ..142 144 

Col. Power lst 5s, pons. weeakos 102%... 

Col. (S. C.) G. & E. 1936. 100 


Columbus E. Power - "1947. . .102 as 
8 Consolidated Gas mae ie 


Cons. Gas N. 96 
Cons. Trac. 5s, 1933. 77% 78% 
Dallas Gas ts, 1941........ .100 7 
E) Paso El. 5s, 1950.... 100 101 
Gal.-Houston 5s, 1954........ Md 
Gas & Elec. of Ber. 5s, 1949. 98 “ 
Houston Bl. ist 6s, 1935....... 941, 
Hudson ba Gas 5s, 1949..... 99 101 
Ill. Pr. Sigs, 194, B.... 97% 98 
Indiana : oe 5s, 1950. 39° 
Towa Pub. Svc. ist 5s, 1957.. 94 95 
Jersey Cent. P. & L ae. 98 99 
Jersey City, Hob. & 'P. 4s, "49. 40 42 
Minneapolis Gen. El. 5s, 1934. 98 rr 
Mich b. Svc. 5s, 1947...... 92 «94 
Missouri Pub. Ser. 5s, 1947.... 89% 91% 


8 


Mo. P. & L. ist 54s, 1955. . 00 
ENE States Pr. ist 5s,’38 98 100 


st 6s, 1 
Municipal Gas (Texas) 6s, '35 98 es 
27 Natl. W. W. Corp. 10 yr. OAS 72 
oware oe. Gas > ~~; api 101 
ewar' von 
New Brunswick Bs, °37 ss 
N. Orleans Pub eee. ‘in 35 = 91 


Nor. bern Ry. 4s, 1948. 100 
Nort exas El. 5s, 1940 & 65 
No Util. ie stecenee 96 

Do Os, 1 a 96 
Ofte. G. am Ist 5s, 1950 96 98 


6s, 99% . 
mg G. & El. ref. 6s, 1941... 10444 1 
Do , 101 
Pac. Lt. & P. 58, 1942... se 


Paterson Ry. 5s, 1 ; 
Puget Sound P. & L. 5%s,’49. 99 + =100 
St ul Gas Lt. 5s, 1944 ; 

San Diego G. E. 5s, 1947 98 100 
6s, 1947...... ey 102% 
Stand. G. & E. 6s, 1935.. 98 100 

. etfs., 1951..... 98 1 
United Elec. of N. J. 4s, '49.. 88 


Oi 
23 
2 
Sg 


Wis.-Minn. L. & 
Pub. Sve. Ist 5s,°42.. 


a7 
Wiscon. 





INDUSTRIAL AND MISCELLANEOUS 


-—BONDS 
Key. Bid. Offer. 
Abbott's Dairies 6s, 1942.. 93 98 
Adams Express 4s, 1947 75 7644 
American Meter 6s, 1946......101 102% 
American Tobacco 4s, 1951 80 


American ‘aan? Fadrs. 6s, 1937 Fr a4 
100 


Do 6s, 
Am. Wire Fab. ist 7s, 1942... 98 100 
American Utilities & Gen. B. 9% 10% 


Bear Mounptain-Hudson River 
953 4 


ge. 7s, 103% 
Biltmore Com, Ist n 1934. 10344 
Boston & me. R. 14s, i929" 89 aes 

Do 6s, 1933... 100% 
Chapin- Sacks 7s, 1934 : - 90 
i Canadian Rail & Har. 7s,’45 90 
i Cape Girardeau Bridge 7s, 47 
1 Chattanooga Ry. 5s, 1956 5 
Chi. Stock Yards ane 1961 83% 86 
Clyde Steamship 5s, 1931...... 
Consol. Coal 4%s, 1934... 80 
Consol. Tobacco 4s, 1951 . 87 
1 Contl. Terminal! 6%s, 1947 85 
1 Distribution Terminal & Cold 
Storage 6%s, 52 90 
29 Eastern te. te 1938 ‘ 100 102 
Equit. Off ldg.” deb. 5s,'52.. 86 88 
Fisk Tire Fab. 6%s, 1935. 964% 99 
1 A. Fink & Sons 92 
Gobel (Adolph) 6s, 1936...... 95 100 
8 Grocery Store Products conv 
deb. 5s, 1944 76 56 
Hoboken Ferry 5s, 1942. ‘- 94 97 
Int. Salt 5s, 195] - 70 74 


Journal of Com. 6%s, 1937.... 95 100 
Kern (Geo.). Inc., 6s. 1937.... 95 100 
29 Little (A. E.) 7s, 1942. ao oe 75 
——"' ad Bro. Prop. “ist 


3 
MaHory Steamship 5s, 1932... 99 
Merchants Refrig 6s, 1937 96 


$ Macfadden Publication pfd... 49 51 

x Do new, com ‘ 29 31 

i Orleans G. N. R. R. 5s,’55. 71 73 
& Hoboken F. 5s, 1946.. 92 


N ¥. Shipbuilding 5s, 1946.. 88 92 
29 Parker Young 64s, 1944 97 100 


Pierce, Butler & Pierce os. 
1942 65 


‘a eae 70 
Pompeian Corp. 6%s, 1940. 80 95 

1 Rector pany 0-40. . 90 
Ritter Dental 6%s, 1936. . 102% \. 

1 Rochester Ice & Cold Storage .. 100 
1 St. Charles Hotel . : 90 
Securities Co. of N. Y. 4s.... 45 55 
Sixty-one Bway. ist s, '50.. 96 98 
Std. Textile Prod. Ist "42. 94 96 
Sepepeeane Silk Mills 5s, '38 82 86 
Toledo Term. R. R. 448, e.0s Oe 92 


| 
| 





ee BON AND MISCELLANEOUS 


NDS—Continued 
key Bid. Offer. 
“Pulip Cup 6s, 1932 .. -- 99 100 
Steel 5s, 1951. oon 115 





Utah Fuel 5s, 1931..... - io 

Ward Bak. Co. Ist 6s, 1937... = 
1 Wisconsin Public rvice.... 102 

Woodward Iron 5s, 1952...... 88 91 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


4 : ... Nov., 1957-37 87 8844 
See Ul CU 87 tg 
RRC ..July, 1966-36 88 89 
4 oem ...Jan., 1957-37 895 
Hh... ...+...-May, 1942-32 93 94 
4%... ....-Jan., 1943-33 93 94 
4%. see+se-ORm., 1966-36 92 94 
a%....... .Jan., July, 1953-33 92 9344 
4¥4.. ...Jan., July, 1955-35 92 94 
re July, 1953-33 96 
4%.... ..Jan., 194-34 96 
i ade ...Nov., 1941-31 98% 99 
NEW YORK BANKS—STOCKS 
American Union Bank........215 222 
14 Bank of America............. 228 
14 Bank of Manhattan........ 970 980 
Bank of U. S. units...........183 185 
Bank of Yorktown. ..-.2a0 0= 341 
Bedford National .......... .200 230 
8 Ee Sr ere ......Interested 
Bensonhurst National........ 140 §=160 
Brookl National ..........155 160 
14 Central Hanover .............436 438 
16 Central National EP 198 
SS GCeaee, BOW. «2.0.0. re 
10 “eee National ........ 2234 «225 
Se “SP ceacaxaeeceese<c 2 235 
10 Chatham- Phenix 159 161 
De... BN Ae tectasepes mews 156 160 
Chelsea Exchange padsaaues 103 106 
10 Chemical ....... NE GE 119 121 
14 Chemical National ...........121 122 
10 City National ........ 478 482 
Commercial ......... 910 
Continenta] Bank ............ 59% 60% 
10 Corn Exchange Bank. ee 
14 Corn Exchange .............. 64 266 
PEFR 3,900 4,100 
First National, New York..7,750 7,950 
Flatbush National ..... . 2 
8% Fordham National Interestea 
Globe Exchange ......... 4 
ESSA ev re ° 
Harriman National . ..1,725 1,850 
8 International Carrier, Ltd... 
Liberty National ........ oe - e 
il Manhattan Co. ..... 988 994 





NEW YORK BANKS—STOCKS—Cont’d 


Real Est. Land Title & Trust 63% 65 
Real Estate Trust (assented).310 320 
Textile National ... 33 37 
Tradesmen’s Natl. Bk. & Tr..565 575 
I. & Tr. Co..275 285 


Key. Bid. Offer. 
Melrose National .. 275 305 
Midtown Bank ... 215 225 

1lL National ay uewds 448 454 

14 National City ...... 462 465 
National of Yorkvilic 230 

x Do paaeedaaens Interested 
Port Morris Bank ol ; oo eke 140 

8 Prudential Bank ... Interested 

14 Public National .......... 259 262 

14 Seaboard National 1,000 1,015 
Seward National ... 149 153 
Sixth Avenue .. 215 

11 Southern Bankers Sec Corp 56 60 
Straus National] .. 350 365 
Textile ... : , 60 63 
Trade Bank ..... 300 312 
yengten Square National.165% 180 

x Do Interested 

CHICAGO BANK STOCKS 

17, Cent. Tr. Co. of Ll 635 640 

17 Contl. Ill. Bk. & Trust 938 943 

17 First Natl. Bk., Chicago 895 900 
Foreman Natl., ex rts. 1,240 1,260 
Harris Trust & Savings 1,060 1,070 

17 Natl. Bk. of the Rep 239 242 

17 Northern Trust Co 1,025 1,035 
Peoples Trust and Sav. Bk..525 530 

17 State Bank of Chicago 1,200 1,205 
Straus National 365 370 

17 Union Bank of Chicago. 430 435 
PHILADELPHIA BANK STOCKS 

4 Bank of Phila. & Trust 43 45 

4 Bankers Trust of Phila. 138 142 

4 Central National Bank 82 87 

4 Do rights wa ako 1% 2% 
City Natl. Bk. & Trust Co...225 231 

4 Corn Exch. Nat. Bank & Tr.178 182 

@ Commiel Trust ......;. 330 340 

4 Fidelity-Phil. Trust .. 925 935 

4 Finance Co. of Penn. 545 565 

4 First National Bank. 525 540 

4 Franklin Trust Co.... 69 71 

4 Germantown Trust, new 77 80 

4 Girard Trust Co., new 203 208 

4 Industrial Trust Co.. 545 560 

4 Integrity Trust ...... 163 167 

4 Ninth Bank & Trust. 57 61 

4 Northwestern Nat., new 133 139 

4 Penn. Co. for Ins., &c .145 149 

4 Penn National Sank.... 80 82 

: Provident Trust Co... 808 816 

4 

4 

4 

4 


United Sec., L., 





Key and Index to Open 
Security Market 


&, _ 1i—Parrish & Co., 230 Park Avy., N. Y. 
Phone Vanderbiit 6650. See Front 
Cover. y 

2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. 


See Page 552. 
4—Belzer & Co., 1,127 Land Title Bidg. 
Philadelphia. Phone Rittenhouse 


8500. See Page 556 
&-Béyie Wolff & Co., 30 Broad St., Y. 
Phone Hanover "S088. See Page Mao’ 


¢—Hénry L. Doherty & Co.,60 Wall St.,N.¥. 
Phone Hanover 1600. See Paye 562. 


Farr & Co., 9 Wall St., N. ¥. Phone 
John 6428. ° 





&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 546. 


s—C nee. ge & Co., 231 Se. La Salle St., 
hi o. Phone State 2400 See 
Jase 
10—Fuller, Richter, Aldrich & Co., 4 Peart 
St., Hartford, Conn. Phone 2-916). 
See Page 561. 
il—w. " Giddings & Co., @ 
Cc. Phone Whitehall” 
| 


12—Grover O'Neill & Co., 22 William 2. 
N. ¥. Phone Bowling Green 8224-5 


i — - & Co., 1 Post Office Square, 


t.,-N. 
01 See 


ston. Phone Hubbard 9000. See 
Page 
14—-Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 
15—Seybolt & Seybuit, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. See 
Page 1 








16—Harvey Beyer Co., Commerce St., 
Newark. Phone Mitchell 0301-06. 


17—James L. Cooke & Co., 231 So. La Salle 
St., Chie Phone Central 8200. 
See Page 


18—Throckmorton & Co., 165 Butatwag, N.Y. 
Phone Cortlandt 6610 

W. Snyder & Co., 48 Wall St., N. Y. 
Phone hitehall 6156. See Page 562. 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1! 
See Page 561 


21—R. H. McClure & Co., 43 Exchange 
Place, N. Y¥: Phone Whitehall 7461. 
See Page 


oo Pearce & Co., Inc., 115 Broad- 
Phone Barclay 1534. 
jon Page 552. 


23—Morris Gerber, 75 Broad St., N. Y. 
Phone Hanover 2543. 


19—W. 





24—R. I. Claus, 93 Nassau, N. Y. 
Cortlandt 7750. 


25—Great Northern Bond & Share Co., 
25 Broad St. 
See Page 552 


26—G.. F. Wolcott & Co., 1306 Stock Exch. 
Bldg., Los Angeles. Phone Virginia 
1411. See Page 555 


27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
st Bowling Green 5920. See Page 


Phone 


Inc., 
Phone Hanover 7614 


29-—-H. Knox & Co., 27 State St., Boston. 


Phone Hubbard 8950. See Page 561 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfieid, Mass. See Page 56) 


31-J. Murray Walker & Co., Inc., Shaw- 
mut Bank Bidg., Boston, Mass. 
Phone Hubbard See Page 560. 


50-Gstags Collateral Corp., 11 Broadway, 
. ¥. Phone Whitehall) 5147. See 
Page 552. 


SEP 2 
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OPEN MARKET—DOMESTIC SECURITIES 





Key. 


BS SSsZ S88 SSus ys 


BOSTON BANK STOCKS 
Bid. 


Amnetionn Trust .......5..0.i: 685 
Atlantic National ($25)....... 128 
Bank of Commerce & Trust. .200 
Beacon Trust ($20)............ 73 
"> — UGapeaEppeeeges 76 
Boston National ............. 210 
ton Safe D. & Tr........ 
Exchange Trust .............. 240 


Federated National ... 
7et National ($20). 
First Sesuies Srest ‘units. |. 
National Rockland .......... 145 
National io | ae 112 

Do. 106 


Old Colony Associates 





Old Colony Trust............. 

Old Colony Investment Trust. 27 
Second National, new........ 140 
Shawmut Natl. Bank......... 116 
OU. S. Trust (675). ....5.2...... 180 


118 
185 


NEW YORK TRUST COMPANIES— 
STOCKS 


Banc Sette oo LS iar mers 8444 86% 
[ =e are 
14 Bank of Nn’ a & Traat...s..2 965 995 
10 — _ ss ee 194 198 
_ ai PENS eee: 194 196 
8 Bankshares “. 2 oa 6 
sp County Tr., new...... 100 «1 
te Sh ae Interested 
10 Brookiyn a 1,186 1.192 
ae peste eee 1,185 1,195 
CEE Wie iirersccckiiuasawtnes 395 605 
14 RE reper 590 600 
SCs aici aap athena wae 122 127 
ll Eouitable Trust .. 690 695 
Ge) ME ged Reeegankeusccccresecesd 674 680 
PUNE Sab cdceccckeaneds 65 69 
ES SEE eee 1,024 1,029 
14 SEL Mh etch ada se dine 8 ak edad 1,015 1,020 
BROGRIINNS, BOM ones dvccececss 59% 61% 
me . 2 eo 79 81 
SO Riek Sere 80 81 
Lawyers FT. & G.....666.00 .367 375 
14 Mfrs. Trust 
Murray Hill 
8 Mutual Investment Trust. 
14 (N. Y. F inne 
14fN. Y. Tru 
N. ¥. Title. & Mtg., new..... 56% 57% 
yee 140 3=«:145 
14 Title Guaramtes EES SE: 165 168 
United @Gtates .............. 4,150 4,300 
INVESTMENT TRUST—STOCKS 
8 All American Gen. Corp...... 27% 28% 
Alliance Inv. Corp. .......... tii 
8 American Founders com. ookn 117 
_ . - eS 43 4 
ae 3) ) AS 
I Oe Stn Gwinn cul da 119 
29 Amer. Investment Sec. (Me.). 24 27 
—T Investors, Inc...... 21 2 
ioe. Lon. & Empire partic.. 49% + ta 
8 Am. Otitities fl SS eee 9% 10% 
pp hn ele iam 574, 58 
8 a rent. Financial Corp. . . 21 ao 
& Pac. Intl. Corp. units.. 80 83 
a 6% Bam with war 47 51 
|? \& Serres 41 
_ arses 52 
atlantic Recs. Corp. com 50 
Bankers Inv. Tr. Am. ,units 34% 37 
8 Bnkrs. Sec. Tr. of Am. units. 20 25 
Bankstocks Corp. of 0 A. © ‘oe 
Basic Industry Shares....... 12% 
8 Beneficial Indus. Loan units..110 
8 British Type Investors....... 24 
8% Bronx County Trust new. é 
Chain & Gen. pamaties ¢ con 
8 a > Bankers 6s. 
8 PU acutekhwdelcbeseres 
29 Commercial Finance units.... 35 a 
Deposited Bk. Sh., Ser. Bl... 1 1 
18 Diversified Trustees ......... 32 33 
_ 6flUlc ll! re 25 27 
Domestic & puemuene Inv.... i3 1 
——. “payeens pe atewene | shi 
16 Fed. Capital Corp. com....... , 
8 Me ME Géenbewteeecoseseses 
8 Do pf. ex warrants.......... 
8 Do with warrants........... 27 ‘ve 
BS TD GF ID occ ccc cecciccce 57 61 
29 First Invest. of N. H., A..... 42 me 
Pipes Mae Shares, Be da = . 
8 Eee St ra 
peuninns Securities pf........ 34 
23 Ger’l Bd. & Shs. - - com. ..Interest 
Gran age Trading Co s ciecwiep'e 35 38 
25 Great Northern averting. A. ri 33% 
——— kk eet 
EN a ratanns2 o.000 60-00% 29 
8 Imperial Le ee nitie ban cadaass ey is 
ncorpora ere 
8 Incorporated Investors ....... i bet 
29 Ins. Bank Stock Tr. units. 45 a 
ngarenemases, C, 1927.. . 27 28¥ 
. eee 30% 32 
Do 4 1927 iis h dine ean 25 26% 
eer 22 23 
28 Intl. ) Pag 4 Ksc danse 57% an 
x ee Co. of Am. com.. 86 89 
Dt ha thsisdendcakenne@cae 93 100 
8 Do ON rere 57 
8 Investment Trust Associates. 52 54 
Investors Trustee Shs........ 21 23 
12 Joint Investors conv. pf...... 128 = 1138 
2 OF ee ae 65 «9 
Massachusetts Investors ..... 61% 64% 
29 Mutual Finance Corp. units.. 50 54 
New York Investors.......... .. ; 5L, 
8 North Amer. Trust Shares 11% 12% 
No. Amer. Trust Shares...... 2 12% 
Oil Shares. Inc., units........ .. 62 
= — Title Invest. Corp., B. un 10 











Second Intl. Secs., A........ 50 
2 RRR T ey = 

29 Shawmut Bank Inv. Trust... 50 
11 Southern Bankers Secs....... 55 








20 
82 
47 
54 
44 
25 
53 
58 





INVESTMENT TRUST—STOCKS 








—Continued 
Key. Bid. Offer. 
Southern Bond & Share, C. A 2 36 
Do A om wi 33 
) fC Seren 
Do pf. allot. wie. 
8 State Title & Mtge 
8 Sterling Sec, B...... 
. -¥>- (Ss. W.) units. 
= Trustee "Standard Oil shares. . is 7 
17 Trustees System Service Co. 

OR RR re 47% 
Ungerleider Financial Corp.. 46% .. 
United =, Assur. Sys. units, . 

“_— & « © yr 14 
United “inv. As. Tr. Frds. sh. 22 

Do u _ per ere 73 
U. 2. “Saares Corp. Com. St 
_ rE Pe 1 15% 
Do Gom. St. Tr. Alex div. ug 
Do B, St. Tr., Ci, ex div.... 37 od 
Do Bk. St. Tr., G2, ex div.: nt 
> eh Pree 335% 
= apetion "Bk. St. Tr. 
Do. Tne. s. F. 
Do Key Industry’ ial ‘Sh. . 3 
8 U. > OS. “RS wedi 
8 U. & British a Sere 
8 pes Rate Reee SUES oaes KET ES 
ae Seer eye 41 
& U.S. _aoane. Lt. & Pwr., A, ex 
8 United Founders Corp. com. * gs 72% 
19 Wall St. Trading Corp. pf.... 55 57 
INSURANCE—STOCKS 
ea eer rere 2,040 2,050 
10 Aetna Cas. & Surety........ 2,075 - 
1@ Aetna Cas. (new)............. 209 #215 
ERO es re 785 795 
Lo rary re 1,370 1,380 
di ean nuh ach wadel 137 140 
17 Amer. Dru aote Fire. . 86 96 
Je” ere 60 62 
10 Amer. Fronts bie ahi dnb ohn RS 69 6914 
Amer. Reserve Ins........... 80 85 
Am. Reinsurance ............. 100 8=6102 
2 RE RE: 555 570 
te SY oi a slo Walaeedesd denice 56 59 
Baltimore & American, new.. 55 60 
29 Boston Insurance ........... ,000 1,050 
Ty eee Rap: 1,010 1,060 
a fadslitens aide eien-odcee bed 000 1,100 
OR. TMD accrcvesecssaces 31 32 
Bronx Fire Insurance........ 120 8 125 
eee ea err er ee 34 36 
od aS ee ghee as oe a 44 46 
Chicago Fire & Marine....... 32 35 
17 (Sear eee 36% 
City of New York............ 760. 785 
29 Columbia Natl. Life..........505. 520 
Commonwealth ............. .-700 os 
sk. See OSes 2,250 2,300 
9 Continental Assurance ....... 75 80 
9 Continental Casualty 52 54 
9 Detroit National Fire......... 22 26 
Masta Vise .....:5... 80 85 
ea 23 
30 Excess Insurance Co 15 
9 < ~wer National Life....... 14 is 
fe Eee er ye 
Federai,, OD hg vestccscanceoaue 92 100 
RS ee a 38% 
ree 235 «245 
9 Georgia Casualty............. 18 21 
EE odes pade's cbineeeses 29 31 
re 68 72 
Globe & no SE PORE 1,530 1,560 
Globe IMSUIFANCE ..........66 42 44 
9 Great American. Eee re 46% 48 
9 Great Lakes Fire............. 1l oy 
Hanover Fire ex rts.......... 78 80 
ur |llC«  e 44 46 
BR er 84 86 
ERR 43 45 
TES eae 1,060 1,070 
cf Ul |S SS ere 780 c. 
HS 8 ener 73 78 
) 4 ae 703 4=— 710 
23 Insurance Co. of Phila....... 45 50 
Importers & Exporters........ 98 103 
Knickerbocker vue Py Core 74 
Lincoln Fire ... 97 


Life. . 
Life. 


Lincoln Natl. 
Lincoln Natl. 
Lloyd’s Cas. 
Maryland Casualty .. 
Mass. Bondin, 
sporenaass id 
Merch. 


= 
oo 





New Brunswick Fire . 
9 National Liberty, new........ 
National Union 
4 ae 
New Hampshire Fire ($10).. 
a arr 
New York Fire 
New York Hamburg.......... 
North American Life......... 1 
ore muvee 4 
ESR 
Ssastheventarn Nat’l 
9 Old Line Life 
Pacific Fire 
10 Phoenix Ins. 


44 


-_ 
coon 


145 
13 
160 


625 


Prov. 1, 030 
Public Fire 27% 
Re-Insurance Life of Am..... 109 = «105 
Republic Ins. Co., Pittsburgh. 43% 45 
Rhode Island. new............ 40 
st. P. F. & M 


— 
a") 
Le | 
& 
“s 
38° 
J 
E 
hg? 
4 


ERIS OS 230 " 235 
9 Security Life a ae 20 2 
Springfield -Fire............... 225 235 
te, Serene 450 460 
we ,.. 8. eee ore 35 37 
BD, Bin oc nik Kika o's cl mo 1, Pe 
10 be may ee” ea a. 
United States Cas., new...... 95. 100 
United - : ” RS Or: 110) =—s:115 
aaa oe Oe 2 ae 
9 Wisseuaa. ‘Natl. BID s «dais ces 





Key. Bid. Offer 
Alabama Pwr. pf. 7) .110 112 
6 Ark. Nat. Gas. com. 28% 
6 Do com., Class A. sees 28% 
Arkansas Pwr. & Lt. 7% PE. .102 103% 
1 Asso. we .. Elec. pf.... .. 94 
1 Do 6% | ae 
Asso. Tel. “oti. 6% pf.. ‘ 
Do 7% és 
Atl. City lec. pf Pee 
Assess. -A. R. R. & Elec 
oT eae ea 
- + myers witiee. | SPC Ee 120 
Bing amton L & P. pf. (6) rs 102 
Broad River ae 7 pf. 98% 
Carolina P. & L. 7% pf. Qo 110 
Cent. Ark. P. & L pf. (7) . 9 102 
Central Maine Pow. 7% pf....102 106 
Serre 92 96 
Cent. P. & L. pf. (7)..........100 101 
Cent. Pub. Serv. 7% pf....... 9644 98% 
20 Charlestown Gas & El. Co....141 ; 
6 Cities Service com............ 53% 54% 
6 94% Q 
6 9 
6 
6 


PUBLIC UTILITIES—STOCKS 














04° =—«10 
Dallas roth " Light 7%...... 110 §=6113 
Dayton Power & Lt. 6% pf...108 110 
Derby Gas & Elec. 7% pf.... 95 98 
Eastern Texas Hlec. pf........103 106 
6 Empire Gas & Fuel 7% pf.... 92 ae 
SS oo? ere rere 104% «xt. 
3 errs 87% 89% 
Erie Railways 7% pf........ 61 a 
Fort Worth Pwr. & Lt. 7% pf.113 
Gas & Elec., Bergen (5)...... 94 si 
1 Green Mountain Pwr. 6% pf. oo 90 
1 Grand Tr. Ry. & Ter. 6%s, "52. 90 
Hudson County Gas (8). . 143 
8 a . Pererer rere 6 108 
Illinois Pwr. & Lt. 6% pf..... 92 97 
1 Inland Gas 7s, 1938 .......... me 100 
Inland Pow. & Lt. 7% "e pt. ee F 89 93 
1 International Ry. 5s, '62...... 65 70 
1 Be We Me NN 6st 6e bh ve tecece 24 27 
Interstate Pwr. 7% pf......... 92 95 
Jersey Cent. P. & L. 7%...... 100 102 
Los Angeles G. & E. 6% pf..102 104 
1 Manchester Term, Gen. 7s,’41. . 95 
Met. wr a Serre 100 102 
Do pf. «). (ee rr 103 =—:108 
Se eee 2% 34 
+ pene sipB i River Pwr. 6% pf. 99 10 
Missou ub. Service pf..... 91 93 
Nassau & Suffolk Lt. 7% pf..103 ; 
Nat. Water Wks. units($4.40) 69 71 
29 N. Bedford Gas & Edison Lt.103 105 
Newark Consolidated Gas (5) 96 
| J. Pwr. & Lt. 6%. pf........ 95 100 
Y. Steam Cor .675 750 
eh N. ¥. Util. 7% ‘pf. . 103 §=107 
as ay 8 Pn<en<esenceee a 6 
Es doin) 0:0:0.080 06d.06.00000 6 15 
Ohio Public Service pt (7)...104% 106% 
* Qhio River Edison pf. (7)... :106 108 
20 Old Colony Gas Let. Co...... 59 os 
Penn. Power & Light, pf. (7).08 109 
Penn. ss P. & L. 6% eet . 95% 96% 
BN WN Koto 845 bso cces ees 108 
Roch. See. & El. 7% rt 107 
1 ae og Ice. & Col hese ‘ 
Sa ree se 100 
10 Rock | Lt. & Pr. 33 34 
Sioux City_G. y * 3 1% Pf... 96 99 
10 Stamford Gas & E 410 418 
10 Tampa Electric ........... 82 93 
29 Twin State Gas & E pr. lien. 99 - 101 
1 Scranton _— B. W. 6% pf. .. 90 
Uf ae 8 00 
Toledo Edison Big pf .-107% 109% 
Un. G. & E. +2) 5% Pt. 70 80 
10 United Ill. of N: . 183 88 
Utica Gas & El. .104 105 
Util. Pwr. & Lt. --100 101 
ash. Ry. & Elec ...900 1,000 
Do pf. ( Keaar :. 97% 98 
SPRINGFIELD, MASS.—STOCKS 
15 Amer. Founders Corp. com...115% 116% 
15 Chapin National —- Poacceu 350 o- 
15 “oepmen Valve com. 210 220 
15 0 OFS ...110 115 
15 Consclidated Dry Goods pf.. 80 ~ 
SD | SE, nae docnccsccccecs 23 28 
30 Cheney- Bigelow Wire com... 26 27 
Oe PP SER Bas0ccscsccceceuss 98 103 
15 Piberioid a Serr 108 "i 
15 Eee ae ca 
15 Holyoke ” Water Power........ 675 715 
15 Hol = SS) aes 10 15 
20 Ludlow Mfg. Associates...... 60 65 
30 Massazoit Corp. Esa iter 164% 17% 
15 Milton Bradley pf............ 107 = 110 
15 New England hss Ins. 45 50 
15 Northampton Street Ry. 3 . 
15 Package ogg oy | com..... 98 103 
15 a —— at RR 95 
Se Ol rar . 38 43 
15 S ringfield F. & M. Ins. Co...230 235 
i. en Wateaan ss $he4 040 s'00 0 ote 604 232 235 
15 Springfield Gas Light.. 63 67 
a_i a ee 63 ne 
15 Springfield National Bank...345 375 
15 Springfield Rys. Bt. TEE | 70 : 
15 Peasrield Safe D. & Tr. Co.715 : 
15 Third National Bank & Tr....750 780 
ke .. &. Seer 875 a 
15 United Elastic Corp.......... 0 45 
15 United States Envelope pf...115 Pa 
15 common .. -235 245 
15 United Founders Corp. ‘com. 70% - 71 
15 West sepia —e- pf Bp Said ws 65 we 
29 Do ab 70 , 
15 - Do common ................ 15 i 
15 Western Mass. Companies.... 81 84 
NE LEN ib 8 aR ee &4 
SS TS ee ae 85 
29 Whitman Wm. EES 93% 95 
= Wpaeaster Cons. Si. Fry. ist Lei * = 





Key. Bid 
16 American Hardware .. . 7 
10 pilings & Spencer.. 11 
10 Bristol Brass com..... . 35 
10 Colt’s Patent pepe . 33% 
10 Eagle Lock . i 
10 Fafnir Bearing . .100 
10 Hartford Gas com. . 90 
10 Do pf. TAR ae .. 55 
10 SR IY ser och aca- ack ahah o- 2 
10 Hartford Electric Light...... 153 
10 Landers, Frary & Clark..... 74 
10 Manning, Bowman, A........ 16 
10 ee PPP rare 10 
10 New Britain ee com, 39 
10 Russell Mf; j 

10 Southern New Bing. : Tei... .210 
10 Standard Screw Co.......... 185 
10 Stanley Works ............... 63 
10 Terry Steam Turbine........ 950 
10 Torrington Co., com......... 83 
10 Veeder Root, eae italia 49 

RAILROADS—STOCKS 

5 a Great So. ord...... 146 
5 I EP RR rye Pe 146 
5 Chi., sSuriingten & Quincy.. .230 
5 .. Ind. & Louisville....... 132 
eS REA eer ee ae 70 
5 Peres 420 
5 Cleveland & Pittsburgh 1% 73 
5 RRS he) er ee 43 
5 Hocking eer 560 
5 Ill. Central leased lines..... 71 
5 Joliet Ne | ES Oar 136 
5 M., P. & §S. S. a ae 
5 Mobile & = EMF, pf. pois ae 
S BEOETIG Be BOGE swsccsie cece 77 
5 N. Y., Lack. & Western...... 99 
5 New York & Harlem.........290 
5 Pitts., Ft. W. & Chicago..... 145 
5 5 RES ae ae 135 
5 Rensselaer & Saratoga....... 128 
5 St. Louis Bridge ist pf....... 108 
ee EP eee eee 53 
5 Tunnel R. R. of St. Louis....108 
5 United N. J. R. R. & Canal. .205 
S "Wee WI. 670d 0 ec0se 000s 160 


HARTFORD, CONN.—STOCKS 










Offer. 


INDUSTRIAL AND MISCELLANEOUS 


19 


39 


19 
17 


19 
26 
26 


O20 ad od od od od od a2 







—STOCKS 
Ds a eS rare 65 
Aeolian-Weber ..............5 5. 20 

i SS. : a eae es 45 
Agua Caliente .............. 32.50 35.00 
vs  ~ 3) Serer poeree 95 100 
Am. Hard Rubber ERS 75 78 
ree eee 75 78 
Amer. Lith "01.005 CS ae 73 78 

Se SE. eee nena 05 110 
Amer. Meter Co. (6)......:... 115 120 
American News com.......... 54 e 
et BUA: Peres 124 128 
| eee resem 8Y, 9 
Bohn Pw. gaye Oe. ten..... Ot 96 
FS Sere eee ae 42 47 
Bowman Bilt. Hotel.......... 3 4h, 

oe 3 aes 53 58 

es | eee 14 17 
Bruns.-Balke-Collender pf.... 96 102 
Buckeye Union com........... 15 .20 
Burden Iron pf. (2).......... 50 60 
1 Celanese ...... . 21 22 

Re See . 5 48 
Carnation Milk pf.... 104 §=107 
Claude Neon Lights, new . 35% 36% 
Commodore Petroleum. . 55 65 
Connecticut Mills 1st pt. . 25 30 
a NES (6). .235 250 

Spier sy ee 108 110 
De Tac Phonetites balgaw sak 2 3 
Dennison Mfg. 7% pf......... 105 = 107 
Disteppone ENUas 45tab we 4-0 4s. 55 60 

EEE RET ee pee 07 110 

Doehler D. Cast. 7% pf..... 112 118 
“SS OF Arar 40 43% 

Douglas Shoe EE re 80 - 

DUFMAM DUSTER, As. .cccscees 32 35 

Eastern Mfg. com........... 52 54 

Do aa TP AS Fr 105 107 

Do 2 cCESeNeebeneneeens 39 41 
Bisemann MEMEOD corvcccess 31 36 

oe Sa ener +4 100 
Euromerican Cellulose Prod.. 27 
Wome WE. ove ccvcavindeescces ‘? 

Geir (Robt.), Gl. Bus. .e.ee.. 19 21 
Gen. Fireproofing pf......... 108 112 
Graton & Knight.............. 9 12 

ae a, a er ee 65 70 
Gray Tel. Pay Station...... 1,170 “a 
Great Northern Paper........ 67 69 
Harris Core, % pf OE edb hit 49% 
Her’g-Hall Sa e Co. (8a)..230 = 
Hudson River Nav. Co....... .. 

I RII th UE ey 32 
Industrial Acceptance pf..... 73 80 
Lanston Mono. (6)..........- 127 130 
Lawre. P. Cam. (6)...cccccsoos oe 80 
Liberty wey Locbeeeponedss 15 17 

BR UE cdcbacs sade 6odahave eed 66 71 
Merck. & Co. BE. CO). occcccces 74 76 
Nat. Casket Go. 43} Rats thecd 180 195 

See Sin ey 110 §6113 
Nat. Tieasine OS ee ae 70 
No. Am. Bond & Mtge. pf.... 79 82 
Oxford Paper Pf......00..00. 90 94 
Pet Milk GE Giiseccsees sess 100 100% 
Photomaton, B, new........ 10 11 
Pick (A.) & Co. 7% Pe. w. 80 
Puritan Mtg. units.......... wy gnterested 
Ere 83 88 
Remington Arms ............ 40 44 

Se Serer 94 98 
Ramer COG. o.6050:0040260:006 34% 38 
tO a Cem. pe. units..135 ae 
U. Ss. N | a =f ae 190 6200 
Wall St. “Trading pt iene ae 3 55 57 
Western Auto Supply com. 12 13 

DOO... bsawwdese eter bees 9 9.50 

SUGAR—STOCKS 
Fajardo Sugar Co........... 82% 83 
jretional Sugar Ref. Co..... 38% 39% 

New Niquero Sugar Ref. Co. 15 20 
a Sugar Ref........ 100 106 

ERD Oe asco nd sated makers 100 =: 106 
Sugar Pestates of Oriente pf.. 21 26 
Uni. Porto Rican Sugar Co.. 3% 37 

6: Ms ees acted eee 424%, 44 











THE. ANNALIST 





For Week Ended Saturday, September 14 


Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, September 18 








Range .1929. 


ACETOL PROD A...... : 


39 fete Anse “Mii Cor 3234) 40% 
4% Air Inv, Ine vte. 


ecvition ; 
39% roe Motor Ind 
ay" rt é it 


Net Wed.’s 
High.Low, High.Low. Last. Ch'ge.Sales.Close. 
amie F Ins (71).... 34 33 33% —11™ 1, 
7™% Can Marconi ... eo 8% — *% 27,900 
37% Capital Admin, A...... 71% 65% tit 1% 8,300 
35% Do pf, A (3)..... ... 39% 39% 39% —- % 7 
% Carib Syndicate ....... 3 2% 2% 
Carman & Co, A (2).. 28 28 28 
33%, Carnation M Pr (1%).. 50 MO MO 
5% Carnegie Metals ....... 17% 17 i7|T — % 
Caterpillar Trae (3).... 80 78% 79% — & 
Cese Mile (876)... 220... 54% be 14% — 14 


25% Celanese Corporation.... 425, 41 11 — %& 1,900 


" Celanese Corp pf (7).... 89 89 89 +2 
Do ist pf (7)... aco 90 90 — 6% 





Friday, September 20, 1929 


64% Federal Screw 
46% Fed Water, A 


wis Film Inspecting ‘Mach. é 


Fire A of Phila (2%)... 
Firemen’s Fd Ins (5 
220% Firestone T & R (8)... . 235 





First Nat Copper 


Oi Cent Atlantic States |. 16% 15 15%+ % 34,800 


Cent Hud G&E ct (2)..136 135 136 423 
Be W8, Bias ccess 41 41 41 . 
Cent Pow & Lt pf (7).. 91 91 91 


35% Cent Public Serv, Del.. 70 76 70 













Allison Drug Stes Ss 
Alpha Port Cem (3).. 
Aluminum ce of Am. 





ns Aluminum « o, 
Ala 


44% Am Rakeries A (3). 
105 rie; Book 


m—rhw 





> 
CF ak (a3). 


28% Cities Service (120c) 





7). ’ 
an D Tel N J cv pf (12, 
Ria" Am For Pwr War... 








36% Cohn-Hall-Marx (2%) 





— 
Cent Pub 8, A (a1.75).. 35% 54% 55% +°°% 20,100 


26% Cent & S W Util, new.. 29 26% 26% 3 
98 Do hard lien (7)......101 101 101 1% 
38% Cent States El (t40¢) . .. 79% 71% 76 3% 27,000 
19% Do warrants ....... . & S4 84 —19 
Do conv pf (6).......407 407 407 —11 
Do conv pf, new (6)..204 1894 199 —15 1,600 
00% 80% Do pf, ex w (6)...... 83% 83% 83% — 1 
3 7 Centrifugal Pipe (60c). 8% 8% 8%— \y 1,900 
Chain Stores Stock... .. 42% 39 *40% 4+ 2 26,900 
46% Checker Cab Mfg....... 79% 69 78% + 6% 24,400 
140% apt ee Mfg (+6)..199% 190 *190 — gy ’ 
5% Chie & W bond rts.. 5% 3% 4% e- 42,200 
Chief Consolidated -- 3% 3% 3% . 
97g Childs Co pf (7)........ 104% 104% 104% —_ © 


96 mm 


Cities S P & Lt pf (#).. 7 
: a 53% * 53% + © 23, 





YY ¢ Serre 

Do pf, B (60c)........ és 

t Do pf, BB pf (6)..... 90 90 9 —1 

24% City Mach & T (1.60).. 36 35% 25% + % 2,400 
7s 


City Rad Stores (1%)... 36% 34% 36% 3% 
Clark > a (3).... 63% GOK 60% 4+ % 4,400 
3% Clark Lighter, A....... 7 7 7 +1 


Clev Elec Tila (30¢) 
Cleveland Tractor ..... 





Florida P & Lt pf (7). 
Foltis-Fischer Corp . 
18% Fokker Aircraft ... 
11% Ford Motor of France. 
oe — _ Can, : ee 











Foremost Batty Prod 


19% Foremost Fabrics (2 
9% Foundation For Shs. 
21% Fox Theatres, Cl - 

85% Franklin Mtg pf (7). 





French Line, B (2.54).. 
GALENA SIGNAL 
Garlock. Packing (1. 20). 
General Alloys (80¢c) 


24 Gen Am Invest, 
94% °94% + % 2,200 
9 9 : 


17% Gent Cab w 


110 111 4.3% 4,800 
+ i 
16% + 1% 2,000 


a 


. 3 M% 
Colgate Palm Peet (2).. 69% 67% 674 — 2% 2,300 
CMD éostndiheaeon 8% 8% 8%— \% 1,300 


2% Colts Pat F Arms (2).. 33% 32 *33% 4 °1% 1,000 


Columbia Pictures ..... 31 30% 31 

80% Comm Inv Trust, new.. 83% 80% 81% — “i% 13,400 
% Columbia Syndicat hr % % %— % 4,000 
Col A Parts ev pf (2).. 25 25 25 p 


t 214% Com'w’lth Edison (8). ..340% 340 340 ~i1 
97% Com'w'lth Pwr pf (6). 100% 99%100 — %& 1, 700 
p Com'w'lth & Se (b5).... 23% 22 234% —~ %248" 900 
8% Do warrants ......... Iq ‘ 9 — 116,400 

500 





ais Cons Dairy Prod (t2).. 38% 35% 35% 
88, Cons ~ aa wo (3).....138 135 °1387% 





4% Consol Reyal (60c). 
ty 18% Consol Theatres ....... 
3% Am Thread pr ( Te) 
2% Am Transformer (1.40). 
2s Amster Trading 


1 
20% Anchor Post F 
1“ Angio-Am vot cod, 


3° Anglo-€ hilean “Nitrate 
‘ont 


19 Angus Co Del pf, 
Apex Electrical Mfg 


4 
oon lane Cont G & El pr pf (7). Tits 
16% Continental Oil 


42% Cream of W vtec (2).. 44% 
7% Creole Petroleum ...... ” 
\% Cresson Coms (8c)..... 
wit a ~ 


3% Arkansas Nat Gas 
A 
7% Ark NG ‘cum ‘pt (60e) . 


32 Art Metal Wks 
8% Asse Dyeing & Pig 
9% Asso El Ind, Ltd 

4 Asso G & BF, A (#240). 





“9% Curtiss Airports v t c. 
19% Curtiss Flying Serv. 


“9% Curtiss Wright war 









a Atlantic Fruit & Sug... 
1% Atlantic Lobos 
1% IL ft ‘ 
Atlas Plywood (4) .... 
Atlas Portland Cem (2) 43 


Bt tao Voting Machine. 


184 Davenpert Hosiery 








t 
324% Aviation Securities 33 
3 Axton-Fish Th, A (3.20) 35 


11% BABCOCK A WIL (7). 
2 Bahia Co 





17 4% 16014 Dixon (J) Crac (710). 
42 


14% pennace "Aireraft 
Bell Tel of Pa pf tee aT i 
Bensow H 9% 


1 Blinn CoC Wt) 97 
ll a : 19% Edison Bros Stores (1). 25 
21% Eisler Elee Corp....... 


ais Brazil Trac & 1 
eri’ Cece, 


t A T cou B Gite BY 


w 
Brock S Mills, Ld “@). 
14 Buckeye P L (+ 





14% Evans 


‘. 
% 


= 











8 
Com’w'tth Ut, B (t50ec) 1% 45% 45% — 
ti Comstock Tunnel ...... % % 
eg Consolidated Aircraft .. 23% 31% 31% 

% Consolidated Copper ... 10% 9 10 


Do pf, A (5)......... - oom 99% 99% 


L+++1 +1 
' 


Laundries ee 
Cons Retail | ey (i). 2 





1 
25% Centl Diamond (2) .... 37 


4 Coon (WB) Co (2 


Do pf, A (3) 
Copeland Prod, Inc, 
7 Cord Co gbectnaget ses 37% 
Corroon & Reynolds -.. dM 
Do pf, A (6)......... 108% 
Taree 98% 
ek satan ereiase — 
15% Courtaulds, Ltd (70c).. 16% 





42 . 
1% . rown Cent Petr ...... 
Camberland Pipe L (4). 

Cuneo Press ...... 

EW BE Gee cccccccces 


Curtiss Reid Air pf.. 


DARBY PET (1)...... 


12% 12% — % 
Davega, Ine (71%). ; a 


36 








a 
Davis Drug S efs (22). 10 10 
Dayton Air & Engine... 4614 48% 46 
Decca Rec'd, Ltd (Am 





GUGTTO)  cccccccesccs My 1 14% + 
Deere & Co (t).........610 604 *605 
“1% “De Forest Radio ..... 174 15% 15% — 1 
» De H, Ltd rets, old(50c) 9% TMH M% + 
Do new (50c)......... 9 + 2 
Derby Oil & Refining.. 
Detroit Aircraft Corp 





4 Dixie Gas & Utilities. 9 





Doehler Die Casting. . "3 + \& 
2 Donner Steel .......... 4 2 
245% Douglas Aircraft ...... ¢ 2M 
Draper Corp (4)........ 3 56M -_ ) 
Dubilier Cond & Radio. 18% 15% 17) — 2 14.000 
Duke Power (5).... 27> 275 *275 —24% 
"o% Durant Motors ........ 9 7 S%— % 13,5 
% Duz Co. Ine, A ctfs... % ly %— ¥% 


64% EARL RADIO CORP... 8% 
36 Kast Gas & Fuel Assn. pot 





” ss. eee “se 4, 4 
Eastern Util Ine., A... 29% 
» Kast States Power, 68 
Eastn Roll Mills (1% ‘fi 39% 





7h 
27 
Elec Bd & Share (b6). "183% 170% 176% — 6%30"", 


tone 
3 


ie) : 
108% 101% Do pf (G6) ...........- 105% 10 105 — ®& 1, 400 
Klee Investors (b6%). + BRE 3% 264 269 —12 
SO DO BE GG) cc ccciaccccs 8 99% 98% 94+ % 
54% Elec punes Associates. 92 8454 87% — 2% 
Pek dt. samaaens . 92% 81% 85% — 2y% 
28% Elee P «&L oot, war... Mite 52 52 — 
98% Do 2d pf, A (7). 100% 100% 100% — 4% 
46% “=e Shareholding (41). 54% 49% 50% — 28 11 
i a fs Perens 135 131 4 _ 
Ely & Walk D G (#2).. 36 os 1,100 
, 10 rods Emp G & F cum pf (8). 104% 104% 104% + %& 
Do cum pf (7)....... 92% 92% *92% + % 
” empire Pow part (2).. 54% 52% 54% + 2% 3,600 
+ Empire Steel Corp..... 27% 26% 27 + & 
1% Engineers Gold ........ 2% 2% 2%+ 1 
3 Engineers P S opt war 44% 41% 41% — 
Eureka Pipe Line (4).. 55 nb Cl ES 


Do pf (7) ......-. 220 79% 79% 79% — 44% 
Ex Cello A & T (1.20). 34 34 34-1 
9% FABRICS FINISH ... 11 % 10 — 1% 1,300 
' Fairey A, Ltd, w i..... 6% 6 LL aoe 7,100 
Fageol Motor .......... 6% 5% H— % 1,800 
Fajardo Sugar mieces - 83 8 83 -- 1% 
7% Fairchild Aviation ..... 10% 7 8% — 1% 
MOE ovecéecess ty % Th nc 12,300 
1% Fandango Corp ....... 2 1% 2 + % 
10% Fansteel Products ..... 24% 19% 22 + 2% 


Fedders Mfz. A (2).... 30 29% 29% — 1% 





ienity & Utilities. ae 
nm 1 





Gen Theatre Eq, vtec. 


97 \% Georgia Power pf (6). .10 
26% Gerrard (S A) € ; 
) 


ii 
” eiesane fonnens H(4). 138 ” 
118% Glen Alden Coal 
2354 Bebe enreemere 











ae 


Se a 








Gold Seal Elec, oreres a 
Ph ony ( “onsolidated. . 


, Gorham Mite v t e ($2). 


“ « Grand Rapid ee. 


Greenfield ‘Tap & Die 





” Ground Gripper G1 \%) ‘? 





1426 G Gut Oil of Pa 2 
} Guardian F Assn (: 








20% HALL LAMP iy 
254 Hall Printing vo (i). 
; Handley Pge p pf (19¢ ) 


Hart, Schaff & M (8). 





eal 


Hecla Mining ()) 
14% Helena Rubenstein 
2%, Hercules Motor , 
1s Heyden ow Corp 


0% 10% — 1% 10.600 








« Houston Gulf Gas... . 
16% Hudson Bay Min & 8... 





Lim-t> 


Hygrade Food Prod. 


6% Imp Oil of Can, 











% 12,400 
- 4% 13.700 


Insuranshares of Del.... 23 
20% Intercoast Trad Co.. 












2 Inter Petrol, n 


— % 16,700 ; 
18, Internat! Projector 


15,400 2¢ 
1,700 
51,900 
22,600 


77% Internatl — a. 
oa Internat] U = 





Interst Hos M (1.80). 


“9% Isotta Fraschini (1.05) 





100% Jer Cen P & L pf (7) 
) Johnson Motor Co 
Wallower Lead.. 17% 15% 15% —. 1% 3,400 
one Kaynee Co (2%) 3 
iy =n Rad af a Aas » 23 
1) 1 


Lak 
1 Z Kir Het Pet pelea 


3,100 “tis Rica, (D Emil) Co ; 














~~ 
> “oe 


T 
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THE ANNALIST 





Transactions on the New York Curb Exch ah tinued 





Range 1929. 
High.Low. 


45% 37 Lackawanna Sec (4) 


3544, 18% Lakey Fdy & M (+2.40) 2 


13 5% Land Co of Florida. . 
26 ©=616% Landay Brothers (4) 
89% 63 Lane Bryant, Ine (2) 
49% 31% eserves F&R Co. 
31% 31 Do ¢ 


Po € , 3 
38% 2% Lefeourt Realty 1.60). : 
4 


33 Do pf & 


72% 44 Lerner Stores Corp 


23° 111, Libby, MeN & Libby 
27% 18% Lily Tulip Cup Corp 


38% 23% Lien Oil Kefinjng *. 


14% 4% Loew's, Inc, war. 


22% 14% London T Syn (Amer 


rets) (2) 
Lone Star Gas, ne w 


Do pf (7). 


MacMARR STRS .. 
% Magdalena Syndicate 


Marconi W 


Do b sh reg (62c). 
Margay (2) 
Marion Steam Shovel. 
a C¢ as (7: 5). 


Mavis 
Mayflower Asso 


McCord Rad, B (2). 
Mead Johnson (+54) 
24 5 Meadows Mfg... 





Mesabi Iron 


Do B 
Do pf . 
Met Chain Stores. 


Middle West Util ( 
Do new ose . 
Do prior lien (8) 
Do pf (7) 


Midvale Co (3).. 
Milgrim & Bros.. 
Miller & Sons (2) 


Miss-Kan Pipe Line. 


Do 2d pf (7). 
Mohawk Min (ti) 
Monon W PPS pf (1% 


Montecatini deb rts 


Mountain Prod (1.60) 

< Mountain States Pwr 
Do pf (7) ° 

Municipal Service 


23% #7 NAT AMER CO (2) 
x8 Me National Aviation 
S% o National Baking . 
24% 24% Nat Candy Co (1. 75) 
33% 24% Nat Container 

32% %27% Do pf (2) 





ih 30 Nat Klee Pwr, A (1.80) ria ve 
48% 20 Nat Family Strs (1.60) 
3 


49% 42% Do pf (2) 


x 24 
12 7% Nat Food Prod, B(b4%) d 
49 


43% 24% Nat Fuel Gas (1) 
291% 11% Nat Investors 

Ww 66% Do pf (5%) 
2's 1% Do war ..... 
ag 2 Nat Leather 

10% 21% Nat Mfrs & Stores... 
110) «105% Nat Pwr & Lt pf (7). 


44-22% Nat Pub Serv, A (1.60) 43 — 
‘ 90 


PP eee 
Rubber Mach (2). 












Sugar. N J (2) 
Faentee Rapply 
Tile (3 

Trade Re 
Union Radio ... 
Nat Transit ms). 
Neet, Inc, cv A. 
Nehi Corp (1)... 
Neisner Bros . 

Do pf q). . 
3 Nelsen (Herman) «2 
4 Neptune Meter (2) 

Nestle Le Mur (2) 

Neve Drug Stores 

Newherry (J J) (1. 10) 
Ee pe tah.. ... 

” New Bradf’d O11 (5c) 

New Eng Pw pf (6). 

New Eng T & T (Ss) 

¢ Newport Co ....... 

N sen Clock (1'%) 

Neg der Zine, n (73) 

» N Mex & Ariz Land 

7% Newmont Min (t4) 

ny 





Do A war 


Niagara Shrs (b 1-40) 
Niles t Pond. 
a rey | (300) . 

rks (2). 
cam ‘a Cerp (1. 60). 
Neoranda Mines 


13% 3 North Am Cement 


26 13 North Am Utility Sec.- 


18% 8% North Cent Tex (60c) 
84% 40 Nor Eastern Pow (1) 
x2 mu Do rets .....-+.-... 


31% 20 Nevadel Agene (2)..... 2 


92 80% Ohio Brass, B (5)...... 88 
4% 1% Ohio Copper ........... 


800 
2,100 
400 
100 


te a 
FRE RE 6 


ERK 


39 ¥ : 
173% 149 ye Cc — & Nav (4). 
2% Leonard Oil eer 





lang Island Lt om 
Lauiedene Land ‘§ ‘Exp. 


Mangel Stores ......... ; 
Manning-Bow, B (lic). 
Mapes Cons Mfg (#2) ¢ 
Marconi Int M (37\%c). 

Tel, d 


bearer shares (fi2c).. 


May How cum pf (4)... 29y 
29 


Memphis Nat Gas: €o. 
Mer & Mfg Sec, A (1. 30) 
Mercantile Stores (5). 
» Merritt ¢ & S 1.60). 


% Metal & Min, ine (1.: ‘85 
“ Metal Textile pt pf (54) 4244 
Met 5c to SOc hows a. 9 


Lied iy 





Mid Koyalty cv pf (2) 
7) 


lo non-partic pt (6).157 
Midld Stl Prod (75.20)..10 
‘ i 


Min Corp of Can (25 ). 4 
« Minn-Honey Reg (7342). 115% 


Mock-Judson-Voehr (2). 
Moh’k-11 P Ist pf (7) 


Monsunte Ch W.n (2%) 72% 
Moody's Inv 8 pt pf (3) 45 


Moore Drop Forg, A (6) 70 
Mountain & Gulf (8c). 


Sereen Serv (1.60). 26 





' 


228% 
00 


New Quincy M (10) 
N ¥ Auction (1'%).. 

N VY Hi (2%).... 
N ¥ Merch (72%) 

N ¥ Inv, Ime (1.20) 

N ¥ Pet Royalty (1). 
NY Pr Lt 7% pe a. 

N ¥ Riv & B, ; 

N ¥ Tel pf ea). 
Niagara H Pow (40c)- 


Do B WAFP......c-c0s. p 


North Am Aviation... .- 


Net Wed.'s 
y. Last. Ch'ge.Sales.Close. 


+ 
a + 
+ 
? 
4. 


1 
1 
8 


3814 





+ 2% 15,800 0% 


3,000 40% 

2,400 

200 31% 
ee 


200 
7,600 


14% 


20% 
19% 
HOw 
32% 
33 

30% 
33% 
424 


350 
138% 


"3% 
90 
172% 
50 
20 
86% 
2% 
20% 
35 
43% 
18% 


sr 
113% 


24% 





et We 
High. Low. Last. cn ‘ge. Sales.Close. 
Ht Oilstocks, Ld, A 
14 $50c 


23 Orang 
15% Outboard Mot, A (. a). 
3 


E 
49% Overseas See (1). HS 
5% Ovington Br pt pf “(800 ) 


_ PAC Coast BIS pf 3%) , 


son Pac Pubue Serv 
14% Pacific ‘on oii 





vil 
Paramt- Cab Mfg (2.40). 
iy Parke Davis (11.40). 
18% Parmelee Trans 


13 
1 
2) 


Pen O & EA tl). or 
Mexico Furl (2)... 32% 
Penn Ohio Edison (#).. in 


‘ Peo Ls & Dra Strs ab. 





_ ~% Inc 

ae Philippe (L), A a. 60). 
(i) 

* Pek Co Be & Co ctfs. 

_ Piedmont & North (5). 


1 a, aoe P, ° 5). 27 


Power Corp of Can (4).1 
, Power Securities pf ... 4 
i Pratt & —. (4) 


12% Prince & Whitely 
be) 





oe Prudential ‘to 
98 Puget Sd P &L pf (6).100 
Q RS DE VRY (86c).. 
36% RADIO PROD 36% 
90% Railway & Lt See (74). 110 

23% Salshew = beenes W% 





48% Raybestes Man, Inc 


. P oe 
35% Reeves (Daniel) — 
4% Reiter-Foster (0c 
set Reliance Bronze = Stl. 
Reliance Management 
—_ 


ii igual Metals Co, B. 
) 





1s Riv Fee & Ma (F2.80) - 
38% Rean Antelope Mines 
31. Rochester 
26% Reckland L & P 
= Rolls-Royce of Am pf.. 
23” Root ped cv pr pf (180) 2 
‘o ¢ 
28 Russek’s Fifth Av 
5 Ryan Consolidated 
37% Ryerson (Jos) (2) 
Safety Car H & Li{10).201 
Safeway Strs aad (24). . 
ot 
St Regis my pf (7). 
Sait Creek Cons 1... 
Salt Creek Prods {2). 
Schiff i Co ()). 
4 Schulte Es! 
: Schutte Uns 5e-to-$1 





* See Wat = Ctfs (5). - 
: ). 

8% Segal Loc & Har (3c). im 
- 27 





we 
Sheaf Pen w » (43). 
= ~_ 


pf 3 
mw 4 Williams (+4). 
Sist ‘o 


61% Silver ee Bros... 
044% Do 


* 
b+l i+ ++! 
. 


nue 





—e. 


cr) 
KERR 





Petit. 


d.'s 


17% 


15 


26% 
17 
10% 





103% 


1k 
25%, 





% Southland Morality 


CRECED 
Sesss 


++ 


Spanish & Gen rets. 


2 Std Oil of Ind ae). 


pt “* . 
7 nd ‘Power, 8 Light . 
sone 


Do pf (3) 
Swan-Fiach Oil (3c) 





Texon Oil & Land 


Thompson. Starrett 


Tobacco & Allied Stks. 


Transamer Corp (t 








mae 


ee 


nit Gas Imp (4%) 


pe 


7 





nit Shoe Mach (13'2).. 


pm am 


S Rubber ACRE 


A% t niversal Pictures 
ag —— Paper. 


ae 





. Yan gis Milk pt (7) 


10% ¥ Vick Fin Corp 
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Transactions on the New York Curb Exchange—Continued 
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Pacific Coast Securities News 


Continued from Page 555 the Municipal Light and Power -Plant 
Tae we and System, less depreciation, was $40,- 
There are outstanding $28,- 


sion of the company’s , 
091,000 bonds, including this issue, which 


cently a subsidiary was organized 
Canada to meet the rapidly growing 
requirements of the company’s custom- 
ers in the Dominion. 


earned surplus of the System as of June 
1, 1929, was $11,072,170 over all liabil- 
iti retired a_ total 
$4,959,000 principal amount of bonds out 
of the revenues of the 
pledges itself to establish and maintain 
such rates for electri¢ energy as will al- 
ways provide a sufficient amount to pay 
interest and principal of these bonds 
when due-and all operating charges and 
depreciation of of the System. 


Seattle Municipal Light and Power 
Syst 


Offering of a new issue of $2,000,000 
ity of Seattle (Wash.) Municipal Light 
Power Plant and System 5 per cent 
gold bonds has been made by Bancamer- 
ica-Blair Corporation, B. J. Van Ingen 
& Co. and Eldred 
are issued for the purpose of making 
certain additions and extensions to the 
existing municipal 
plant and system. They mature 
1935 to 1959 inclusive, and are offered 
at prices to yield 5.25 per cent. s 
June 1, 1929, the total valuation of all 
property, real and personal, 


Pacific National Bank 
Pacific National Bank minority stock- 
holders have received an offer from the 
‘Pacific National Company to exchange 
their stock for that of Transamerica 
Corporation on the basis of one share of 
Transamerica for each one and three- 





fourths shares of Pacific National Bank 
held. The minority interests of Pacific 
National Bank hold 13,438 shares. No 
fractional shares will be issued. Stock- 
holders will receive cash in lieu of ex- 
change for fractional units on the basis 
of $62 a share for the new Transamerica 
stock 


Harold G. Ferguson Corporation 


Harold G. Ferguson, president of the 
Harold G. Ferguson Corporation of Los 
Angeles, has announced the formation of 
a $50,000,000 participating trust created 
for the purpose of buying and selling 
carefully selected properties. The trust 
is the largest of its kind on the Pacific 
Coast. Public offering of participating 
certificates in connection with the forma- 
tion is expected shortly. 

Harold G. Ferguson, the founder of 
the trust, is generally accredited with 
being the first to apply the principle of 
the investment trust to real property and 
formed the first participating trust in 
this field on the Pacific Coast. 

The capitalization of the trust is the 














largest capitalization ever authorized by 
the Los Angeles office of the Commis- 
sioner of Corporations of the State of 
California and required the largest filing 
fee ever collected by the local office of 


the commissioner. The offering is the 
largest of the year, purely local to the 
Pacific Coast. 

Pacific Gas and Electric Company 

In a preliminary statement the Pacific 
Gas and Electric Company reported net 
income of $15,008,000 after deprecia- 
tion in the’ year ended on June 30, equal 
after preferred dividends to $3.23 on 
3,167,829 shares of common stock out- 
standing June 30, against $12,609,000 
or $2.74 earned in the 1928 period. On 
the basis of the average number of 
shares outstanding in the two periods, 
the share earnings would equal $3.52 
and $2.96 respectively. Gross revenue 
increased $3,362,000 to $64,031,000. 
Fixed charges decreased $779,000 to 
$10,512,000. Surplus, after accrued pre- 
ferred and common dividends, increased 
$1,863,000 to $4,422,174. 
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The Rad Gade ¥0 to “* Financial 





EWS is essential. Money, prices, crop 

indications, company reports, foreign 
exchange and commerce statistics promptly 
and correctly gathered and printed, and the 
events of the financial world intelligently 
interpreted; all this news is a guide to the 
future. 


The New York Times, foremost in the 
accuracy and completeness of its news, pre- 
sents daily for-the business man, investor, 
banker and broker an unequaled report of 
financial news and transactions. 


The Times own staff gathers financial 
and business news in Wall Street, in domestic 
trade centres, in capitals abroad—compiles 
records of stock, bond and other transactions 
—assembles the latest and most reliable in- 
formation of the money and exchange mar- 
kets, of commodity and produce prices. News 
of railroads, crops, industries, commerce, of 
every event influencing trade and the stock 
market is reported by competent experts. 


and Business Future is the News 


On Monday The Times ‘prints cabled 
dispatches from its special financial corre- 
spondents in all the principal cities abroad, 
a:scussing the foreign financal situation. 


The Times stock and bond quotations, its 
tables of quotations of securities in the curb, 
over-the-counter and out-of-town markets, 
its prices of produce are accepted as the 
standard of accuracy. 


The Times railroad, industrial and com- 
bined stock and bond averages are followed 
as the authoritative guide to the trend of the 
stock market. 


The Times is the newspaper to which 
readers in New York and throughout the 
United States look for all the news informa- 
tion contained in financial advertisements. 
The Times reaches a greater number of 
investors and prints a greater volume of 
financia) advertisements than any other pub- 
lication in the world. A\ll advertising is 
subject to careful scrutiny. 


Che New York Cimes 


The Most Comprehensive Newspaper in the World 
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| put away in your safety de- 
posit box and forgotten, except 
for the quarterly dividends — 
pleasant reminders that your 
money is at work . . . such are 
the securities of public utility 
companies whose capable man- 
agements have established 
reputations for earning ability 
and long-continued dividend 
return. We distribute the se- 
curities of progressive com- 
panies operating in 31] states. 
Send for our list of offerings 
yielding 6% and more. 


_ UTILITY SECURITIES 
COMPANY 


230 So. LaSalle St., Chicago 


DETROIT » RICHMOND » MINNEAPOLIS « INDIANAPOLIS 
MILWAUKEE * LOUISVILLE « St. Louis 


NVESTMENTS that can be 











Utility Securities Corporation, 111 Broadway, New York 
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